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THE MONEY MARKET. 


As we ventured last week to suggest would probably be 
the case, the extreme ease in the money market which 
followed the turn of the half-year has proved to be of 
short duration. It has been found impossible for the 
market to meet the calls on new issues, including that 
on the Transvaal Loan, that have fallen due during the 
week, and at the same time to repay the whole of the 
money borrowed from the Bank at the end of June, From 
onetotwo millions of Bank loans have consequently had to 
be renewed, and as next week about £4,500,000 of calls 
have to be met, including £1,000,000 on Irish Land 
stock and £1,250,000 on the last Japanese Loan, and the 
requirements of the Stock Exchange settlement have 
also to be provided for, ro immediate relaxation of the 
present tension can be expected. It has to be remem- 
bered, however, that the money scattered over the 
country in dividend payments at the beginning of the 
half-year will be finding its way back to London, so 
that some relief may be gained from this source, 
and also that the Japanese instalment will remain 


on the market for some days after the date of 
payment, being lent out by the receiving banks. 


Apart from the dividend payments, moreover, the end 
of the half-year is invariably marked by an expansion of 
internal circulation, which is only temporary, the money 
soon finding its way back to the centre. In consequence 


of the demand on the market described, loan rates 
have firmed up, advances for a week now com- 
manding 2 per cent., while for day-to-day mouey 


24 per cent. is charged. Discount rates have also 
risen appreciably, the general rate for three months’ 
best bills being now 2,’; per cent. 
into the Bank from abroad in larger volume than seems 
at present likely, no early relaxation of rates is probable, 
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In a very short time, too, the customary withdrawals of 
money for harvest and holiday purposes will be making 
themselves felt, and, looking a little further forward, the 
autumn always brings with it a number of foreign 
demands upon the Bank for gold. 

Subjoined is our usual table of current rates: 

BANK RATE and MARKET RATE. 


This Week. Last Week. shit neo, — — 
% -. % s % - % = 
Bank rate.... 3 3 3 3 3 
Market rate.. 23, 1i8 2} Qa 2 
LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). aes: 
| A Fort- |Three Wks.| A Month 








Tnis Week, Last Week.| night Ago. | Ago. | Ago. 
‘ 5 ee a a a % 
With Paris...... t +8 + z + . | + té + ; 
7) Berlin .... — l a ry ‘ae 16 6 
» Amsterdam i ; - i | same | _— rc ~— 4 
» New York | 
call money + lds + mt + 6 Ut lt 1 de + 4 
RATES of EXCHANGE. 
| A Fort- |Three Wks.! A Month 
This Week. Last Week night Ago. Ago. Ago. 
— : ~—~|Per Mille. | Per Mille | Per Mille. | Per Mille. | Per Mille. 
PUGROD. corccnse | 2agst us | 12 agst us | 1% agst us S agstus | 1 agstus 
Germany ...... 1 agstus . 14 agst us} ldagst us| 1 agst us| 1 agst us 
Holland ........ 23 agstus | 24 agst us| lj agstus | § agstus | 1} agst us 
New York ....../ 2 for us; 12 for us | 1; for us |! 1f for us | 24 for us 
THE CALM IN EUROPE 


THe King’s visit to Niel 1s only the last of a series 
vents through which the recurrent anxieties incident 
to international politics have been replaced by a brief 
period of calm. The visit, no doubt, sets up a better 
understanding, in a sense, between Germany and Great 

added that the term ‘ under- 
"is to be taken in its most elementary signi- 


Britain ; but it must be 
ficance, and its value is mainly in its negative implica- 


Ol 


; 
standing’ 


tions. The German Government now knows that it 
must not expect help from Great Britain in its adven- 
tures oversea, either in Asia Minor or in South 
America; and, at the same time, the fact has been 
made clear, even to the most insistent of German 


alarmists, that the Anglo-French understanding is not 
the of a new departure in diplomacy 
hostile to the wishes of the German Empire. The visit 
quiets, for a brief period, the British Germanphobes, 
and puts an end to a good deal of speculation, hopeful 


to form basis 


or the reverse, in the German Press. So official and 
‘* patriotic ”’ Germany must be content to wait in 
patience till her navy is stronger, till the financial 


strain is less serious, and till the unfavourable impres- 
sion left among the electorate by the Herero rising— 
which has temporarily put a large portion of the 
German people out of conceit with colonial enterprise 
—has completely died away. 
Throughout Europe, indeed, there is notable 
relaxation of the apprehensions of international dis- 
turbance which have been felt for years past. 
The Near East calm, outwardly; though the 
reports to the effect of the reform scheme 
in Macedonia are more unfavourable than ever. 
Still, the Bulgarian Government appears determined 
to give no cause for complaint; the Porte is pre- 
paring to send home many of the Asiatic troops 
in the Balkans ; and though the Servian regicides have 
indulged in wild talk as to the mission of their country 
under its new monarch, that is merely the boasting 
incident to a festive occasion, which is not likely for 
the present to be translated into action. The condition 
of Armenia is graver than that of Macedonia, but 
Armenia is unhappily out of the reach of the Western 
Powers, except by indirect means. In Morocco, France 
is rising to her responsibilities the paramount 
Power ; her statesmen are considering the best methods 
of beginning the process of ‘‘ pacific penetration ”’ ; 
her Government is being urged by the Press of other 
countries to keep order at Tangier. The concessions 
to Raisuli have brought her active intervention in 
Moorish affairs within sight ; but, thanks to the Anglo- 
French understanding, it will be undertaken with the 
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approval of Europe—perhaps not unmixed with envy 
at first, but not for long. Developments in the Far 
East are postponed, to all appearance, until September 
when the rainy season ends. Nowhere is there a sins 
of any process which will affect the relations of the 
Powers of Europe to one another—unless, indeed, a res 
volution should break out in Russia, and its effects out- 
side would be comparatively remote. The only clouds on 
the horizon, apart from the Far East, arise from the 
possible failure of negotiations for the coming treaties 
of commerce, and their importance is rather in their 
reflex effect on domestic politics—notably in Austria. 
Hungary and the German Empire—than in any re. 
sultant friction between the Powers concerned. Even 
a tariff war would probably have none but economic 
consequences, and such wars are eminently to be 
avoided under the present conditions of European 
hnance. 

On the other hand, the chief States of Europe, with 
the doubtful exception of Italy, have serious difficulties 
in sight at home. In Germany, apart from the Par- 
liamentary difficulties which will arise when the new 
treaties are made and submitted to the Reichstag, to 
encounter the opposition of Agrarians on the one side 
and Liberals and Social Democrats on the other, there 
is the problem of a recurrent deficit for several years 
to come, with no constitutional means of meeting it, 
except by a levy on the constituent States, whose 
resources are sorely strained even now. ‘Three of the 
States, again—Bavaria, Baden, and Wirtemberg—are 
either undergoing a reform of their constitutions or an 
agitation for reform. The claims of the Roman 
Catholics have never been so aggressively asserted since 
the Kulturkampf, but the party is master of the Parlia- 
mentary situation now. France has completed the work 
of secularising education, which it was M. Combes’s 
mission to accomplish—so far, that is, as legislation can 
complete it—and the failure of the attempts to break 
up the Ministry by the Carthusian scandal, and the 
really remarkable indifference attendant on the re- 
examination of the Dreyfus case, show that, whatever 
personal squabbles or rivalries there may be among the 
members of the majority, the enemies of the Republic 
have no chance. And yet the manifest destiny of the 
Republic is to be drawn on towards the denunciation 
of the Concordat, the complete separation of Church 
and State, and the imposition of conditions on_ the 


Churches which, since they include a greatly de- 
centralised organisation and a_ voluntary system, 
under considerable limitations, the Roman _ Catholic 


Church will not surmount for a generation at least. 
The conflict which will arise over the denunciation, 
spreading, as it will, beyond the area of ordinary 
politics, must be the severest and the most dangerous 
in the history of the Third Republic. And while France 
gets rid of the religious orders, Spain is to see them 
endowed with legal personality and permanence. The 
scheme of the Ministry has set up a violent anti-clerical 
agitation, but it is hardly likely to fail, and it can only 
increase the instability of the Monarchy. Austria and 
Hungary have their perennial difficulties, somewhat 
intensified at present by the demonstrations of the 
Magyars of all parties, and by the knowledge that 
the end of the reign, and all the complications set up 
by a new one, cannot, in the nature of things, be many 
years distant. In Italy alone the outlook is hopeful. In 
the last few weeks the Irredentist agitators have been 
disavowed both by the Socialists and by their usual 
Radical allies. The Pope may, of course, declare at 
any time that it is no longer ‘‘ inexpedient ’’ for good 
Catholics to vote at Parliamentary elections, and so 
upset electoral calculations by an inrush of Catholic 
votes. But the reported division among the political 
leaders of the devout laity as to whether they are to act 
for themselves, or await in all cases the orders of the 
Vatican, seems to indicate that they have still a good 
deal to learn as to the methods of modern democracy. 
But all these domestic difficulties need not affect the 
foreign policy of the States. While the calm lasts, 
and apprehensions and suspicions are temporarily 








silenced, it would be eminently desirable to alleviate, 
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if not to remove, two or three of the scandals of inter- 
national politics in the twentieth century. Phe crisis 
in Macedonia might be averted for a generation, at 
least, if the Powers would frankly avow that the reform 
scheme is a failure which can only lead to a series of 
new risings, and would place the country under a 
Christian Governor-General, with adequate resources 
and a sufficient police. That step, at any rate, would 
preclude any immediate danger of the general scramble 
for which none of the countries most concerned are 














now ready, but which, when the Turkish Empire gets a 
stage or two nearer collapse, they will feel constrained 
to begin. 
gards Armenia, which is never likely to be scrambled 
for. In both cases it is merely a matter of carrying 
out the promises of the Treaty of Berlin. The Temps, 
indeed, has suggested that the work should be under- 
taken by Great Britain and France, and the Sultan’s 
consent extorted by a naval demonstration—a means 
which has proved effective before. But it does not 
seem wholly impossible, for the reason above given, 
that the other Powers might be induced to acquiesce. 
And the calm might also be utilised for a conference 
on the Congo State. The charges against its Adminis- 
tration may be exaggerated ; at any rate, they are sup- 
ported by a good deal of evidence, and the ridiculous 
assertion that they are prompted by interested parties 
in Liverpool will not bear examination. As they stand, 
they involve the honour of the signatories of the Congo 
treaties—the great Powers of Europe and the United 
States. An able Belgian defender of the Congo State, 
M. Roland de Marés, urges, in the Indépendance Belge 
this week, that a few handfuls of white men rule in 
tropical Africa through the prestige of the white races, 
which is sapped if the missionaries are allowed to go 
on making charges against the Administration, and 
stirring up disaffection, even indirectly, in the minds 
of their native disciples. But the missionaries cannot 
very well be expelled, even from the Congo State, and, 
if they are not to make the charges, the causes which 
give semblance to the charges must be removed. The 
longer the charges remain, we do not say uncontra- 
dicted, but uninvestigated, the greater the danger for 
the power of the white man. 








THE IMPENDING UNIONIST WRECK. 


THE penultimate, if not the final, stage in the destruc- 
tion of Unionism is upen us. On Thursday next the 
reconstituted Liberal Unionist Council meets, and is 
expected to hail Mr Chamberlain as its chief, and to 
proclaim its adhesion to his new fiscal and Imperial 


gospel. The meeting may not be absolutely unani- 
mous. Here and there, doubtless, hitches have 


occurred in the working of the machine. At Leeds, 
for example, we believe that the pattern resolution 

or one of the pattern resolutions sent round from head- 
quarters for adoption by the local associations in favour 
of preferential tariffs within the Empire was de- 
feated. But there does not appear to be much doubt 
that by a majority, at any rate, of the delegates 
present at Thursday’s meeting a declaration will be 
voted in the sense desired by Mr Chamberlain. For the 
most part those Liberal Unionists who hold different 
views have betaken themselves elsewhere. For them 
they feel that there is no place in an organisation which, 
while it may render lip-service to the cause of the main- 
tenance of the Union between Great Britain and Ireland, 
has become primarily an agency for the propagation of 
principles having no relation whatever to that cause. 
We are in presence, therefore, of the dissolution of the 
Liberal section of the Unionist party. The action about 
to be collectively taken by the official representatives of 
the larger number of that section amounts to a declara- 
tion that the vaison d’étve of Liberal Unionism has dis- 
appeared. No doubt, this will be denied on their 
behalf, but their conduct admits of no other inter- 
pretation. They may say, and, indeed, they do say, 
that in their belief it is as important as it ever 
was to guard against the disruption of the United 
Kingdom. JBut if so, they are acting on exactly 











A similar course might be pursued as re- 





the opposite lines to those which they joined in 
recognising as necessary for the provision of an adequate 
protection against that danger when it first became 
prominent. Then they were ready to sink—or, at least, 
to minimise—not only all their internal disagreements, 
but all their traditional differences with the Con- 
servatives, in order to form an overpowering phalanx of 
resistance to the Irish policy of Mr Giadstone. The 
result was not only the repeated and crushing defeat of 
the supporters of that policy, but the constitution of a 
party which, whatever may have been its later failings, 
succeeded through a long feriod in carrying a series of 
useful and progressive, though not heroic, legislative 
measures, and in maintaining a generally successful course 
of administration at home and abroad. 

It wasa precise reversal of these principles ofaction which 
was inaugurated by Mr Chamberlain’s speech at Birming- 
ham on Mav 15, 1903, and which now, so far at any rate as 
the Liberal Unionists are concerned, is on the eve of its 
culmination. The proclamation of the policy of pre- 
ferential tariffs, with its inevitable imposition of burdens 
on the food of the people, and of Protection generally, 
was the raising of an issue which, in any case, was 
absolutely certain to create profound division within the 
ranks of Unionists, both Liberal and Conservative. The 
forcing of that issue in the way in which it has been and 
is being forced, so as in effect to make it atest of party 
loyalty, of superior importance even to that of attach- 
ment to the existing Parliamentary Constitution of the 
United Kingdom, is without doubt, so far as the Union 
is concerned, the policy of a band of wreckers. What- 
ever mischief may accrue in future to the Union will 
unquestionably be assigned by historians primarily 
to the action of Mr Chamberlain and his principal 
coadjutors during the past 15 months. He _ has 
had opportunities more than once of drawing back, 
with no loss of credit, when it became first 
probable, and then absolutely certain, that his 
new policy would, if persisted in, result in the 
destruction of the instrument which he _ powerfully 
helped to forge for the defence of the Parliamentary 
Union. Instead of drawing back, he has pushed 
forward without hesitation. Not only by open pro- 
pagandism, but by every means known to the political 
organiser, he has grasped at the control of that instru- 
ment, with a view to its application to purposes totally 
foreign to those for which it was created ; ard he has 
had a measure of apparent success. [But in the struggle 
the instrument has been fatally damaged, and for the 
fulfilment of its original objects cannot be restored, 
whatever fresh access of need for it may arise, to its 
pristine efficiency. For ail the loss and injury which 
through these means may flow to the body politic the 
principal share of responsibility must be ailotted to the 
author of the wrecking policy. 

The evil work, however, is not yet completed. The 
Liberal-Unionist party, it is true, as a separate organi- 
sation is broken and shattered, as it seems, irretrievably, 
but that cannot be said as yet with certainty of the 
Unionist party as a whole. There rests with one man, 
and that the Prime Minister, the power of saying 
whether the wreck shall be complete. If he cared, he 
could still assert himself effectively as leader of the 
party asa whole. He could put his foot resolutely, as 
about a year ago he seemed to intend putting it, on the 
attempt to make the acceptance of the whole, or 
even any portion, of the new fiscal gospel a 
test of fidelity to Unionist principles. He could recog- 
nise openly that the apprehension that Mr Chamber- 
lain’s policy is likely to be accepted by the Unionist 
party officially is already damaging it disastrously, and 
will, if not dispelled, damage it irretrievably in the minds 
of the electors. He could, by a few frank words, ranging 
himself definitely against the whole attempt to impose 
a policy of fiscal revolution on the Unionist party, undo 
a large part of the mischief which has been wrought, 
and recover much of the confidence which has been lost 
to him and to his party bya long course of ingenious 
diplomacy, infinitely clever, no doubt, but far too subtle 
for the taste of the great body of his fellow-countrymen. 
By so doing we do not say that he could with certainty 
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prevent a defeat at the next Ge enneal: E besides, ss el he 
could unquestionably mitigate, and perhaps avert, the 
danger of a defeat at once crushing and humiliating, and 
without doubt could secure to the Unionist party, even 
if defeated, the conditions, internal and external, 
necessary to reasonably rapid recovery. 

By so acting, Mr Balfour could prevent what would 
be in some aspects little short of a political tragedy. 
But the sands are running out quickly for him, and his 
place of repentance will not remain if he should meekly 
acquiesce in the acceptance by two of his leading col- 
leagues—Lord Selborne and Lord Lansdowne—of the 
honorific posts to which the new Liberal Unionist Council, 
it is said, proposes to elect them, on the same occasion 
as that on which it is expected todeclare its adhesion to 
the policy of preferential tariffs. ‘Therefore, if the Prime 
Minister wishes to avert a tragic dénotiment, he must act 
promptly and resolutely. Meanwhile the element of 
comedy, or even farce, is provided by the menaces held 


out by the Tariff Reform League to such a politician as 
Lord Hugh Cecil. That body, whose assistance is 
earnestly deprecated by every Unionist candidate, 


} 


threatens Lord Hugh, sorrowfu lly, but firmly, with its 
opposition. He is most cordially to be congratulated on 
the prospect thus opened before him, and to all Unionist 
Free Traders the hope may cordially be held out that 
the same punishment may be administered to them for 
the independence of spirit which they have shown, and 
Unionist cause from damaging discredit. For judging 
from the result of recent elections, the support of the 
Tariff League is fatal to any candidate, and he who is 
relieved of it has cause to rejoice. 





OUR GOLD COINAGE. 


THE report of the Deputy-Master of the Mint for 1903 
contains, in addition to much interesting information as 
to the condition of our gold coinage, an estimate by 
Dr T. K. Rose, the Chemist and Assayer of the Mint, 
of the amount of -— coin in active circulation. From 
the ad ‘the Coinage Act of 1891 went into effect up till 
the end of 1903, the: ‘re were withdrawn from circulation 


gold coin issues 


to the value of 446,663,000, while the 
of new full-weighted coin during the period amounted 


to 4,86,796,000, and, as the result of these operations, 
the condition of our gold currency has been very 
greatly improved. Clear evidence of this is afforded 
by the fact that, whereas in 18g2, out of £: 32; 042,000 
sovereigns weighed at the Bank England, 24.49 per 
cent. were found to be light, in 1903, out of 34,361,000 
coins ghed only 2.73 per cent. proved to be light. 
And the improvement was still greater in the case of 
the half-sovereign. Of these, the percentage of light 
coins to the total weighed was, in 1892, as high as 
69.70 per cent., while in 1903 it fell to 13.67 
per cent. But, whereas during the past five years the 
percentage of light sovereigns, as ascertained by the 
Bank of England, has been fairly steady, the per- 


of li 


since 


centage 
creasing 


ght half-sovereigns has 
the year 


been slightly in- 
1899, in which it had fallen to 
10.28 per cent., and the inference drawn from 
this is, that while the condition of the sovereign 
currency has been maintained without any marked im- 


provement or deterioration during the last five vears, 


of the half-sovereigns in circulation ‘‘ a considerable 
percentage is now falling light of the coinage of 1892-3, 
when unusually large issues were made.’’ From an 


+ 


examination of 


for 


into the Mint 
of light 


the light gold imported 


recoining, it appears that the mean age 


sovereigns withdrawn from circulation is about 27 
years, and the mean age of the half-sovereign a little 


over 16 vears, the half-sovereign thus showing a much 
more rapid rate of deterioration. 
Some further explanation than 
required to enable one to judge adequately of 
method he has adopted in arriving at his estimate of 
the amount of gold in circulation. That estimate is made 
to rest upon a great many assumptions, 
which there are 
it is deduced 
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cost of maintaining the currency during the past five 
years, and the other the estimate d annual loss of w eight 
of the in circulation. Taking the latter first, 
Dr Rose starts from the ascertained “fact that the pro- 
portion light among those examined at the 
Bank of Engl: ind was 2.73 per cent., but, inasmuch 
as in 1895 it was found by a special inquiry that ‘* the 
sovereigns weighed at the Bank of E ngland include a 
smaller proportion of light coins than exist at the same 
time in the circulation generally, 


coins 


ol coins 


’* he concludes that, on 


the basis of the 1895 inquiry, this percentage of 2.73 
per cent. would correspond to about 5 per cent. of 
light sovereigns in circulation. And, starting from 


es 


that basis, he proceeds thus: The mean annual cost 
f maintenance (of the sovereign currency) for the last 
has been £9,420, and, taking the mean 
of a sovereign . 0.05d, the number of 
sovereigns in circulation is 4,45,216,000. In 
Dr Rose’s calculation runs thus: If the 

a sovereign is 0.05d, which is equal to one- 
twentieth of a penny, or 1-4800 part of a pound, then, 
if we multiply the actual average cost of dealing with 
the light sovereign in the past five years by 4,800, the 
product ; 216,000, will represent the of 
sovereigns i actual circulation. The of 
the sea of computation is not very apparent, and 
Dr ffers no expk ination in support of it: and 
when applying the same method to the case of half- 
sovereigns has to fall back upon yet another 
assumption. In the cast half-sovereigns, * he 
writes, ‘‘ the mean annual cost of withdrawal has been 
£10,815, but this has not been sufficient to maintain 
the condition of the currency. It has been estimated 
that an additional expenditure of £1,200 would have 
been sufficient and, on the assumption that 
this estimate is correct (and that the, annual loss on the 
half-sovereigns in ulation 0.0778d), the 
value the half-eovercianns in circulation. would be 
£.18,500,000."" We confess that this method of com- 
putation is not very intelligible to us, but our readers 
will be able to form their own opinion in regard to it. 
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As its outcome, however, Dr Rose estimates the 
amount of gold in circulation in 1903 at 4,63,500,000, 
consisting of  £45,000,000 in sovereigns and 
£18,500,000 in half-sovereigns. And, in his report, 
the Deputy-Master gives the following statement to 
show how this total compares with previous estt- 
mates : 
£ 

Mr Newmarch’s estimate, 1844 ......... cocescceces §©S60000) 
Mr Newmarch’s estimate, 1856 .........ceececevees 75,000,000 
Mr Jevon’s estimate, 1868 .......... iiaaes “ (un: der)  80.000,000 
Mr Inglis Palgrave’s estimate. 1883 (‘a wide limit’ ’) 110,000,000 
The Royal Mint’s estimate, 18GB .. .cccsccssccce . 102,500,000 
The Chancellor of the Exchequer’s estimate, 1892. 90,000,000 
The Royal Mint’s estimate, 1895 : 

“In active circulation’ .......seesseeeeeeeeeeee 62,500,000 

“In reserves held by banks’ .........+.eeee0++++ 30,000,000 


In order, however, that the comparison with previous 
estimates may be properly appreciated, it is necessary 
to add that Dr Rose explains that his estimate of 
£:63, 500,000 ‘*ineludes sovereigns in circulation in all 
parts the world, which are affected by the regula- 
tions as to the withdrawal of light gold coins,’’ but 
that ‘‘ any stock of new coin which has never been in 
circulation, and all accumulations which have not been 
in circulation at any time during the last five vears,”’ 
are not included, there being, he adds, ‘* no data avail- 
able on which to base an estimate of the amount of 
such accumulations. ’ 

It will be observed that Dr Rose’s present estimate 
of £.63,500,000 of British gold coin in circulation in 
all parts of the world is only 4°1,000,000 in excess of 
the Mint’s estimate the active circulation in the 
United Kingdom in 189s. But i895 the issues 
of gold coin by the Mint have very largely exceeded 


of 


ol 


since 


the withdrawals of light coin, and in addition gold 
coin to a large amount has been received from Aus- 
tralia. What, then, has become of those additional 


supplies, if they have not gone to augment the volume 
the active circulation? This is a question that 
naturally arises, and, in reply to it, the Deputy-Master 
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of the Mint offers some suggestions, though he is 
careful to explain that it is not pretended the figures 
given and the conclusions derived from them ‘‘ attain 
inasmuch as complete data for 
estimating some of the important factors are not yet 
available.’” He writes as follows: 

‘Starting from the Mint estimate of 1895, the 
following table shows the issues and withdrawals in 
the period that has elapsed : 


to rigid accuracy, 


£ 
Mint estimate in 1895 ......... bcvetvaekeneniers -.. 62,500,000 
Tagued 1895-1905... .ccccccces wanda £57,680,000 
Received from Australia ..... eeeeseee 15,414,000 





——(say) 73,100,000 


135,600,000 
19,100,000 


116,500,000 
‘‘Comparing this balance with Dr Rose’s estimate 
of £63,500,000, there remains a sum of £53,000,000 
to be accounted for otherwise than by the withdrawal 
of light gold. The removal of goid coin from circula- 
tion cannot be accounted for with even approximate 
accuracy, but is attributed mainly to the following 
(1) Melting of sovereigns for the manufacture 
of jewellery, (2) melting of coin for re-coinage by 
foreign mints, (3) melting of newly-issued coin by 
bullion dealers, and (4) additions to hoards of indi- 
viduals, banks, or foreign Governments. Jewellery 
absorbs at least half-a-millian a year, foreign mints 
are estimated to take from four and a-half to five 
millions a vear, including Australian coins, and the 
balance is probably accounted for by the transactions 
of the bullion dealers and the accumulations of foreign 
Governments.”’ 


Withdrawals of light coin, 1895-1903 
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AUSTRALASIAN MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


As I expect to spend the next few months in various 
parts of Africa, this will probably be the last occasion 
this year that I shall write about Australasian mines. I 
propose, theretore, to give a brief summary of these mines, 
and to indicate specially those which are likely to become 
prominent in the not remote future. 


the big Westralian mines will continue to earn the 
profits they have earned in the past. For a long 
time to come, I believe, there will be no material 
change in the output of Oroya-Brownhill, Sons of 
Gwalia, Great Boulder, Great Fingall, and Ivanhoe. 
The Kalgurli is now increasing its plant, and, while 
likely to lower the grade of ore when that plant 
is ready, will, I expect, show bigger profits than 
it does at present. The Horseshoe will soon have 
50 more stamps, but I do not look for materially in- 
creased profits, as the grade must come down a good 
deal. The Associated cannot be classed with these 
mines yet, as its ore reserves are still insignificant rela- 
tive to its market value; but the probability of the 
Oroya chute being proved to continue through the 
Associated ground must always be placed to the credit 
of this mine. 

Such mines as Associated Northern Blocks, Boulder 
Perseverance, and Cosmopolitan, though producing 
largely just now, have only limited ore reserves, and 
fresh discoveries must be made if their shares are to 
stand at the prices they do. I would go so far as to 
advise readers of this not to buy shares in these three 
mines. 

The coming mines of West Australia, so far as indi- 
cations go, are the Lancefield (a mine with a big future) 
and Vivien, in the back country, and at Kalgoorlie the 
Boulder No. 1, Central and West Boulder, Ivanhoe 
South Extended, Hainault, and South Kalgurli. This 
last-named mine is at present under suspicion; it is 
feared that the evilly-disposed person (whoever he be) 
who falsely sampled the Perseverance and the Boulder 
Deep, may have also given false returns as regards the 
borehole results at South Kalgurli, as that mine was 








under the same controi as the others. I withhold'judg- 


Let me commence by saying that, in my opinion, | 








ment on this point, as fresh bores are being put down to 
verify or not the results; but even on moderate results 
from these bores, I still think South Kalgurli is a good 
speculation. It is worth its present price to the Per- 
severance, to say the least of it. 

Such mines as Lake View, Bellevue, and Westralia 
Mount Morgans, without having very cheerful prospects, 
look as if they would earn small profits for a long time 
to come; but I do not think much of the prospects of 
Brownhill Extended, Boulder Main Reef, Burbank’s, 
Murchison Associated, Lorna’s Luck, and a number of 
the other smaller properties. 

Passing to Queensland, I have again to point out that 
there are a number of rich mines in that State, but the 
conditions governing them are such that people at a 
distance—until those conditions are altered—should 
absolutely leave these mines alone. The only way to 
make anything of these rich ore bodies is to live in 
Queensland and go down the mines you are interested in 
every few weeks, and see things for yourself. No 
assays are made there, nor are reserves checked— 
nothing is done to give the shareholder any clear idea of 
the value of his property. They don’t believe in that 
in Queensland. The insiders visit the mines frequently, 
and make caiculations for themselves. When they see 
that the ore body is coming to an end, they sell out, 
and the less shrewd speculator, or the speculator in 
distant Engiand, is left to take his chance. 

In the last few months English shareholders in the 
Queen Cross, a mine paying 2s a share a month, have 
seen the shares—for seemingly no reason whatever—fall 
from 66s to 35s, and, in a like mysterious way, the shares 
of No. 2 South Great Eastern, paying 1s 6d a month, 
have fallen from 85s to 42s. What is the reason, people 
ask, for we are told there is nothing wrong? The reason 
is, simply, that the shrewdest insiders out there see that 
these mines are probably coming to an end in another 
year or two, and are getting out. We have seen the 
same thing happen with Brilliant St George, Day Dawn 
and Wyndham, Band of Hope, and many others. Even 
Mount Morgan had its eyes picked out. This sort of 
thing can’t go on for ever, and until there is a complete 
alteration in the methods of running their mines, [ shall 
warn people all I know how, that they ought to keep out 
of Queensland. The reputably managed Westralian 
mines are as different to this asit is possible to conceive, 
and the shareholder in, say, the Sons of Gwalia, 
Ivanhoe, Great Boulder, or Great Fingall is at the other 
end of the scale as regards information to the share- 
holder in Brilliant St George or No. 2 South Great 
Eastern. 

In New South Wales there seems at last to be a gold 
mine that is going to do well. I refer to Mount Boppy. 
But so far as I can see, the developments in depth have 
been considerably discounted, and the necessary two- 
thirds of the market valuation is not represented in the 
present ore reserves. 

The future of the Deep Lead mines in Victoria 
interests me particularly, and I venture to prophesy that 
the first ofthese mines to be drained and to be opened up— 
the Loddon Valley—will turn out a success. The bore- 
hole results from the “wash” in this mine have cer- 
tainly been most encouraging. The pumps on this 
property are now putting out 54 million gallons of 
water a day, and at this rate by the end of the year the 
pressure of water should be brought down to the 
point when it will be safe to begin driving in the 
“wash.” I cannot say to a month, or even to 
six months, when the Loddon ground will really 
be drained; but -when that day comes, and results are 
forthcoming, I should not be surprised to see quite 
exciting times. Not all the Deep Lead ground is likely 
to be good; but in the event of good results from Loddon 
Valley, people would rush in and buy everything that 
was offered. None of the New Zealand mines strike me 
as having possibilities, except Waihi Grand Junction, 
and that, if properly handled, might be perhaps as great a |! 
mine as Waihi itself. I doubt, however, whether the 
present directors will ever make it a success, for instead 
of boldly taking the step which will provide it with 
£300,000 working capital, they go on year after year 
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with little makeshift issues, which are of no real 
good. The latest proposal to issue new shares at £1, 


when they are at £2} in the market, and only to raise 
£40,000, when they require £300,000, is not sound. 
Why, it may be asked, must £300,000 be raised? | 
will give the reason. There is a heavy flow of 
water on the Waihi field when a big depth is reached. 
At present all this flow is taken up by the Waihi mine 
pumps, after heavy initial capital cost for machinery, and 
with heavy running costs; but the Grand Junction shaft, to 
reach the main ore body, must go deeper than the 
Waihi shaft, and must take not only all its own water, 
but that now being pumped by Waihi. This could be 
handled, but it means a very big 
and for several years pumping, until the mine is self- 
supporting. 
mine development and the hundred other heavy items 
relative to the opening out of a big mine. To attempt 
this feat with £40,000, or with £100,000 is throwing 
money away, and that is why the policy of the Grand 
Junction directors is wrong. The present small ore 
body they are developing in the upper levels is too 
small to do any good, and the real future of the mine 
and it may be a very great future—lies in sinking 
right down to the Waihi ore chute, as cut in the bore- 
hole. 
So far I have dealt only with gold mines. It must 
not be forgotten that the silver-lead mines of Broken 
Hill include some of the most immense ore bodies in the 
world within their areas; and, given any real improve- 
ment in the price of silver, and more especially of lead, 
these mines would again earn big profits. I confess that 
I see little hopes in the near future of such a rise in 
these metals. On the other hand, there is no doubt that 
one or other of several improved metallurgical processes 
now in the field is going to extract a bigger percentage 
of the metals from Broken Hill ores than the processes 
now in use extract. The rich zinc contents of the ores, 
hitherto not extracted at a profit, are coming within the 
horizon of practical commercial value, and | consider 
that an improved state of affairs will gradually make 
itself apparent in the bigger Broken Hill mines. 
Of the copper mines I cannot say much that is favour- 
able at present. The really big mine—Great Cobar 


belongs to local owners. Chillagoe and the other 
Queensland mines have been found to be mostly 


secondary formations, not holding value in depth. Mount 
Lyell in a year or so will have nearly exhausted its better 
class ore. After that, failing some new discoveries, the 
profits must almost vanish. The mine will, no doubt, 
go on producing for years, for it is splendidly handled, 
and there is plenty of low grade ore left, but I would not 
give much for the earnings. Lyell shares are too high. 

Finally, during the next year or so, I would ask the 
reader of this to specially note developments in the 
following Australian mines :—Oroya-Brownhill (this ‘is 
the safest mine in Australia at its present valuation), 
Sons of Gwalia, Great Fingall, Great Boulder, Boulder 
No. 1, Ivanhoe South Extended, South Kalgurli, and 
Loddon Valley. 








HUDSON’S BAY COMPANY. 


WE gave briefly a fortnight ago the main details of 
the report for the last year, but there are one or two 
points of sufficient interest in the history of the com- 
pany—points which are not actually on the surface 
that we make no apology for returning to the subject 
again. With regard to the trading business, there 
is not much more to say. When the fur trade itsel! 
is declining, and decline it must as the land gets 
gradually settled, its place is taken by the general 
stores which are opened up at all the trading stations. 
And from the nature of things, the company, as the 
pioneer of civilisation, must always be able to form 
the nucleus of a business in a new place before any 
competitor can find it worth while to establish himself, 
and a little reasonable financing of the fur traders 
cver a difficult period of their trade puts the latter 
under considerable obligations to the company. 

But it is not with this aspect of the question that we 
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are chiefly concerned now ; it is the land which is, and 
must prove, the most valuable asset, and without it 
the shares would be worth but a small portion of their 
present price. Under the Deed of Surrender in 1869 
the company, in consideration of its giving up certain 
territorial rights, became entitled to one-twentieth of 
the lands surveyed and set out in the Fertile Belt until 
1920, and to three-thirtieths of all townships within 
the same area. Up to July, 1904, the company, as 
the chairman stated at the meeting, had sold 1,236,000 
of tarm land, and the actual amount of land 
patented to the company during the year was 39,945 
acres, but it was expected that 500,000 acres 
would fall to the company, chiefly in the Saskatchewan 
and Alberta districts from the extensive sub-division 
surveys during the year. This would make about 
4,500,000 acres the company would be entitled to by 
the end the year. As the Fertile Belt extends, 
roughly, between latitudes 49 and 55 and longitudes 114 
and gs, and embraces the large provinces of Manitoba, 
Alberta, Assiniboia, and Saskatchewan, it is not un- 
reasonable to accept the estimate which has been put 
forward that the company will have been entitled 
by 1920 to at least 7,000,000 acres, aS a conservative 
The present price of the land has risen to an 
average of $6.15 per acre, and the tendency must be, 
as cultivation spreads and railway development ex- 
for the to still further. Take, 
for instance, very similar land on the other side of the 
border, where railway facilities are greater, and we 
find it worth anything between $20 and $35 per acre. 
And this land certainly not more fertile. The 
agricultural departmental reports of Washington and 
Winnipeg show that the average yield of wheat for 
ten ye in North and South Dakota It and 
bushels re spectively per acre, as compared with over 
20 bushels in Manitoba ; and in other cereals the differ- 
ence is stated to be as great. If further evidence were 
required, we could find it in the considerable immigra- 
tion which is taking place from the Northern States, 
farmers selling their lands there and transferring them- 
selves, stock, and barrel, to Canada. And the 
mutual interaction of immigration and railway facilities 
must continually tend to spread cultivation in wider 
and wider circles, and push the railways out into more 
outlying districts. 

So far we have been thinking of all this land 
agricultural only, but it must not be forgotten that 
portions of it are of far greater value, forming, as they 
do, the sites of rising towns. Putting aside Winnipeg, 
which, in 1870, was a village of 200 inhabitants, and 
is now a city of Go,ooo, we need only mention Edmon- 
ton, Prince Albert, Regina, Medicine Hat, or Calgary, 
names barely known a few years ago, and point to the 
progress which they have made. And exclusive of the 
land within the Fertile Belt, the company still holds 
some 50,000 acres of land allotted to it around its trad- 
ing posts, which are stretched all over Canada, British 
Columbia, and Vancouver. It is almost impossible to 
give an estimate of the value of all the land held 
by the company, or which will fall to it before 1920, 
but if we take the agricultural land as 6,000,000 more 
acres, and assign a value of only £1 per acre to it, 
we find that the shares, quite apart from the profits 
which may arise from the sale of the town lots or 
trading, are worth more at break-up value than the 
present price. At the meeting the Governor stated that 
there was £802,956 coming in from land already sold, 
which ‘‘ might be considered equal to cash in hand.”’ 

And having now satisfied ourselves as regards the 
assets, let us turn to the possible revenue irom the 
land available for dividend. Resolutions have already 
been passed to permit the proceeds of land sales being 
carried to revenue until the have reduced 
the acreage to 1,500,000 acres ; and as the whole of 
the assets, other than the moneys invested in trade, will 
stand in the next balance-sheet at only 4/100,000, there 
can be no immediate necessity for any further reduction 
of capital. Owing to the terms on which the land is 
sold, one-eighth of all farm lands, and one-third of all 
so that the income 
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from the sale of lands is made up (1) of the propor- Leanne 
tionate amount of sales of previous years, (2) interest | 
on the amounts of capital still unpaid, and (3) propor- | 
tionate amounts of new sales, plus a certain amount | 
which will always be paid up in full at purchase. | 
Taking the total sales of the last year at £/280,614, the 
amounts receivable in that year for such sales would 
be about 4.47,000, and as the total cash receipts | 
amounted to £202,217, the balance must represent the 
instalments of sales of previous years. Some of these | 
expire each year, but as long as current sales are not 
less than those of eight years ago as regards farm 
lands, and three years ago for town lands, the total 
of receipts on this account will not be less than that of 
the previous year. ‘The interest on amounts still un- 
paid will tend to increase as sales keep up, and the 








only item in the land account which we cannot even 
guess at is the amount of new sales which may be 


effected. As the receipts from the sale of land for the 
first three months of the year already amounted to over 


- e a { 
£50,000, there can be little doubt that there will be 
no serious falling off. But, supposing there were 
none, the revenue would work out something like | 
this :— 
£ | 
Amount due on sales of previous years .... 155,000 
Interest on instalments unpaid, ete......... 45,000 
200,000 
Less disbursements, say, ....cesseosesees 32,000 
168,060 


transferred to credit of buildings account, and £/22,143 
in making up £2 per share written off in the pre- 
vious July amounted to £216,190; but this, of 
course, included the sales of the year. If things, there- 
fore, keep pretty well the same this year as last, there 
should be a dividend of more than £°3 available from all 
sources, 


This last year the land profit, before deducting £515,000 | 








THE POSITION AND PROSPECTS OF ARGENTINE 
RAILWAYS. 


THERE is no doubt that when the reports are issued 
next autumn, the directors of the more important | 
Argentine railway companies will generally have to | 


show another bumper year, for the improved earnings 
which were being recorded a year ago, when 
closed, have continued week by week up to date. | 
Although during 1903-4 earnings have been comparing 
with a period of prosperity, increases have been the 
rule, and the four more important lines have finished 
with gross increases, which are even larger than those 
reported for 1902-3 over the preceding year. Only, 
however, in two instances there much hope of an 
advance in the rate of ordinary dividend, while in only 
one case can we feel morally 
a bigger distribution. Capital charges are generally 
greater, and will be even more so next year, which 
means that directors must not be too liberal towards 
their proprietors with this year’s increased profits, but 
will need to carry forward larger amounts, while all 
feel the necessity of strengthening their reserve funds. 
Although the Buenos Ayres Great Southern shows 
the greatest increase in its gross receipts during 1903- 4, 
the Buenos Ayres and Pac ific has done rel: tively much 
better in that respect. The first-named, with gross 
earnings at £,.2,845,347, gives an increase of £311,011, 
which is, roughly, about 13 per cent., and good enough 
in itself; but the Pacific, with gross receipts at 
£,.900,000, or an increase of £242,000, shows an | 
advance at the rate of nearly 34 per cent. The Argen- | 
tine Great Western’s improvement is equal to about 
rt per cent., and the Buenos Ayres Western’s to about 
1S per cent., so that the Buenos Ayres and Pacific very 
easily leads the way. It will be seen, too, that, com- | 
paring the improvement in the gross earnings with the | 
respective ordinary capitals, this line also beats all its | 
neighbours. The next question for consideration is the 
working expenses, and we have several reasons 
thinking that there will be little, 
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way of elites on the ratio of working on Argentine 
railways during the year which has just closed. First 
of all, it will not be considered policy on the part of the 
boards to allow 





much, if any, reduction in the work- 
ing expenses. They do not desire to show to the 
| Government that their lines are doing too well, or a 


reduction in freights will be demanded. What they 
will most probably prefer to do will be to spend money 
on the road, so as to enable the lines to be worked 
cheaply in the future should they again fall upon bad 
In the following table we set forth the gross re- 
ceipts for 1903-4, compared with 1902-3, and show the 
respective increases, it being understood that the latter 
figures are only approximate. We also give the ratio 
of working expenses for the last full year, the last twe 
half-years, and our anticipations for 1903-4, with the 
ordinary dividends for 1902-3 :- 











| 
cae - | Ratio of Working Ex- }s . 
Gross Receipts | penses per Cent. ia) 
Incr’ase, ——— — AS 
1903-4. | 1902-3. Year. praly to Dee.|.y, are 
he ie £ {1902-3} 1903. | 1902. = 4) % 
Anguting Gt. Western) 576,593} 522,805 53,788) 60°26) .. | | 60 |6 
Ayres Gt Southern 2,845,347/2,536,127. 311,011 46°69 | 49°05 | 47635 48 7 
i Ayres and Pacific ..| 960,000} 718,001; 242,000 48°39| . 48 | 5 
Suenos Ayres Western /1,385,5€4/1,180,748) 204.151 47°63 | 47°48 | 48-25 | 47_ | 7 


* Estimated, 

In our next table we give the net earnings for 1902-3 
and our estimates of the same for 1903-4, and it will be 
seen that substantial increases are expected in every 
instance. The Buenos Ayres and Pacific should be able 
to show a net gain of fully £128,000. Like all Argen- 
tine railways, this company has made _ considerable 
but the resulting 
expenditures have been well justified, for they have 
been of such a nature as to become immediately pro- 
ductive. The policy has been to make short exten- 
sions from the main line into good districts, and these 
branches have acted as valuable feeders. In some 
quarters it is feared that much of the present prosperity 
of Argentine railways is of a temporary nature, but 
this will probably be less so on the Buenos Ayres and 
Pacific than on any other line. Debenture and prefer- 
ence charges will this year call for about £:10,000 more 
in 1902-3, leaving a gain of about 4,118,000 
available for the ordinary stock, which would admit 
of the dividend being increased to about 23 per cent. 
should anticipate that an 8 per cent. dividend, with 
a 2 per cent. bonus, will be paid, leaving about 
£100,000 to carry to reserve, &c. The net increase 
Buenos Ayres Western will probably be about 


£114,000, and, as this line has no increased prior 
charges to meet, the amount to place to reserve, &e., 
if the dividend is not increased, should be 4,282,000, 
against £168,000 so used a year ago. This would 


allow of a 12 per cent. dividend, but we think the board 
will more probably pay 8 per cent., against the last 

per cent., and carry to reserve, &c., the remaining 
£227,000. The Argentine Great Western should give 
a net increase of about £23,000, of which, say, 418,250 
should remain, after meeting additional prior charges. 
As the holders of preference stock are entitled to share 
in any increased dividend, a sum of £15,000 is needed 
to add 1 per cent. to the distribution, so that it should 
be possible to pay rather more than 7 per cent. for 
1903-4. It more than likely, however, that only 

per cent. will be paid, as in several previous years, 
the balance being carried forward. It is extremely 
if the directors of the Buenos Ayres Great 
Railway will find themselves in a_ position 
more than 7 per cent., the same as a year: 
The increase in the net earnings should be about 
£175,000, but capital charges will be something like 
£#,g0,000 greater than in owing to 4,2,000,000 
of 4 per cent. debentures ri inking for full inte rest, and 
to the exhaustion of a special premium fund, out of 
which the 1906 *’ extension shares have hitherto 
received their interest. There should, therefore, be 
about £85,000 increase available for the ordinary 
stock-holders, which would not advance the rate of 
dividend by 1 percent. The following table shows the 
actual net earnings for 1g02-3, with the same estimated 
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for the year just closed. We also show the increased 
capital charges, with the available increase and amount 
required to pay an additional 1 per cent. on the ordinary 
stock : 

Incre’se *Avail- | Am'unt 


‘In- (Capital! able [Req'red 


Net Receipts. 
crease, |Ch’rges.|Incre’se} to Pay 


1902-3. |*1903-4. 1%. 
£ £ £ £ e | £ 
Argentine Great Western 207,785; 231,000) 23,000 4,750, 18,250) 15,000 
Buenos Ayres Gt. Southern 1,351,998 1,527,200! 175,000) 95,000 80,000) 120,000 
Buenos Ayres and Pacific... | 370,594! 499,200) 128,000 10,000 118,000) 8,500 
Buenos Ayres Western .... 618,404) 732,404) 114,000 nil 114,000; 55,000 








* Estimated. 

In the last table we give for reference the present 
outstanding amounts of the ordinary stocks, and 
show the full extent to which the 
be able to increase the dividends 
which we think most likely to be paid. Then 
follow comparative quotations for 1902, 1903, and 
so far of the present year. Quotations are lower now 
than the highest points touched in 1903, though it is 
difficult to discover any adequate reason for the same. 
The best investment purchase would seem to be the 
Buenos Ayres Western ordinary stock, although, as a 
speculative purchase, Pacific ordinary stock is, per- 
haps, more attractive : 


boards 


and the rates 


| 
*Ordinary 


Quotations. 
Dividend, .————-——— 





\Ordinary 1903-4. Rien Highest and 
} Capital. — Ope | Pres. le wate 
| * Pos. * Prob Fall 1903 1902. 
| gg | oy _ | aia aa aa 
Argentine Great | : a | 
Western...... 750,000 7 6 101 102 |}+ 1 {1064 95 | 99 | 83 
Buenos Ayres Gt a := 
Southern 12,000,000 73 7 132 | 133 }+ 1 (140 1284)1384)1254 
Buenos Ayres | | eo i 
Pacific ..| 1,000,000; 23 10 lll 112 }+ 1 115 | 54 | 604! 48 
Buenos Ayres } } 
Western . 5,500,000! 12 8 128 125 |\— 3 132 |118 |1193)1024 


* Estimated. 





IRON AND STEEL. 
Tue history of the iron and steel trade during the first 
half of 1904 cannot be pronounced satisfactory, 
whether we look at its condition at 
Our English trade is now so much affected by what is 
going on in Germany and the United States, that it be- 
comes absolutely necessary to consider the trade in its 
world-wide aspect. 
First in point of importance is America, where the 
trade has undergone considerable expansion and con- 


traction of late. The growth of production—-from 
13,789,242 tons in 1900 to 18,009,252 tons in 1903 


shows a remarkable expansion in so short a period 
as three years. Had it not been for the very serious 
contraction which took place at the end of last year, 
the production of 1903 would probably have been over 
19 million tons. The weekly production, which was 
415,000 tons in June, 1903, shrank to about 250,000 
tons in December. This contraction was caused by 
the exceptionally high cost of production, but, as the 
cost has been reduced, the production increased from 
892,500 tons in December, 1903, to 1,534,000 tons in 
May, 1904. This has been due mainly to the lower 
prices now being accepted for In the 
average price was about $4 per ton, but this season it 
has been reduced to about $24, which means a very 
considerable cheapening in the cost of production, and 
must have an efiect upon prices all round. Now that 
the production has swollen again to such large dimen- 


ores. 1903 
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would 


sions, difficulty is experienced in marketing so large | 


a quantity in face of a decreasing demand in America. 


That the home trade is not so good as it was is evident | 


from the large amount of labour reported to be un- 
employed in the country. There is further confirma- 
tion of the difficulty in finding an outlet for the present 
enormous output in the fact that not only have the 
American makers been taking rail orders out of the 


hands of British manufacturers, but they have also 
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to 25s per ton less than the quotations to home con- 
sumers. The problem that will have very shortly to 
be solved in America is: ‘‘ What is to be done with 
the over-production?’’ and the future of prices will 
mainly depend on how this is solved. If it is found 
impossible so to regulate the production as to prevent 
the growth of heavy stocks, it is absolutely certain 
that prices will fall to about the cost of the most 
favourably situated producers, and a continued large 
importation here of American steel may be looked for. 
As the cotton season has not really opened yet, it is too 
early to say what are the prospects of Southern pig- 
iron coming in any quantity, but it is certain that, with 
a large cotton crop, there is a fair chance of our receiv- 
ing more than we have had for a long while past. 

In Germany the production is still increasing, and is 
now in excess of that of Great Britain, but, as in 
America, the difficulty of disposing profitably of so 
large a quantity is yearly growing. Last year about 
30 per cent. of the whole production was exported, 
and, seeing this is done at prices which are about 20 
per cent. under those obtainable in Germany, it is 
dithcult to say whether the trade on balance is very 
profitable or not. The last report the British 
Consul at Berlin points out the same facts in another 
way. He states that the production per head of the 
population had increased between the years 1900 and 
1903 from 152 kilos, to 174 kilos., whilst the consump- 
tion had decreased from 113.7 kilos. to 98 kilos. per 
head. 

The course of trade in this country has been com- 
paratively steady during the last few years, the pro- 
duction ranging between 9,305,519 tons in 1899 and 
8,811,204 tons in 1903. In 1901 it was only 7,761,830 
tons course, this does not represent total 


of 


the 
volume of trade in iron and steel, for during the same 
period the imports ranged between 640,728 tons in 1899 
and 1,107,047 tons in 1903. These figures must be 
added to those given above to get at the real volume of 
trade. Taken in this way, we are almost exactly on 
a level with Germany, whose total production in 1903 


of 


| Was 10,055,634 tons. 
home or abroad. | 


During the half-year prices in this country were 
comparatively steady, especially for pig-iron. This 
has been caused by the absence of over-production 
in contrast to other countries, and that, again, has 
been consequent on prices being so near to cost of pro- 
duction that there was little temptation to relight 
furnaces. Stocks have been kept down, and, in the 
case of the warrant stores, there has been an actual de- 
crease, the total at the end of June being 105,657 tons, 
as compared with 122,755 tons on January rst. Stocks 
in makers’ hands are not large, but they have probably 
increased somewhat during the last month or so, owing 
to the large falling off in shipments, foreign and coast- 
wise. The shipments of pig-iron for the six months 
were 431,728 tons in 1904, as compared with 595,458 
tons in 1903 and 377,530 tons in 1902. 

In manufactured iron, there has been some conces- 
sion made to buyers—-5s on bar iron, hoop, and sheet 
iron, but on galvanised sheets there was a fall of ros 
per ton. Steel has been in moderate demand, with 
rails sold as low as £4 10s. Ship-plates are about 
£5 5s, but demand is slacker than it was two or three 
months since. 

Tin-plates were in active demand in the earlier 
months of the year, with a rise of 6d per box, but this 
advance has not been fully maintained. Steel bars 
and tin have both been in favour of manufacturers, and 
the business done has been quite large. 

Although there are no evidences of any great revival 
in demand at present, still, it is gratifying to hear of 
the efforts which are being made to reduce costs at 
several works. It is anticipated that before long steel 
will be made in the Middlesbro’ district as cheaply as 


(in any part of the United States in consequence of 


been pressing sales of steel billets and sheets on this | 


market 
and April alone were over 76,000 tons. It need not 
be said that these orders are being taken at prices 15s 


the shipments of these from America in March | 


similar methods being adopted in this country, and, if 
these improvements should be extended in other direc- 
tions, there is fitthe doubt we shall have nothing to 
fear from any foreign competition, from whatever 
quarter it comes. 
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OUR FOREIGN TRADE. 
In view of the fact that certain of our staple industries 
are in a slack, if not severely depressed, condition, the 
value of our oversea trade is wonderfully well main- 
tained. The figures for the month of June show sub- 
stantial increases, both in imports and exports, as com- 
pared with the same month last year, and though this 
may be asc ribed in some degree to the high price of 
cotton and cotton manufactures, 


it is by no means ex- 
clusively so. 


There is, in fact, an increase in a majority 
of the items into which the returns are classified, and, 
as regards exports, the expansion, as compared with 
last year, is particularly well distributed. The current 
returns complete a half-year, and as the figures for 
that period are of much more interest than these of 
single month, we shall confine our analysis mainly to 
the six months’ comparison. 

The value of commodities imported into the United 
Kingdom during the month of June is returned at 
£43,196,784, which compares with £41,295, 5: 50 for the 
same month of 1903, and the increase of 4,1,901,234 is 
equal to 4.5 per cent. For the six months ending on 
June 30th the value of our imports amounts to 
£:271,953,771, as compared with £260, 529,889 1 in the 
first six months of 1903, the increase of 411,423,882 
being equal to 4.4 per cent. Foodstuffs + she an in- 
crease of £488,330 for the month, and of £6,176,211 
for the six months, the latter taking place in spite of a 
falling off amounting to 4,611,043 in the value of dead 
meat. Our imports of wheat exceeded those of the 
first half of 1903 by 6,811,600 ewts in quantity and 
£2,499,600 in value. The United States has fallen to 
fourth place in the list of wheat-supplying countries, 
Argentina being first, with 12,317,000 cwts, against 
7,983,984 cwts last year; India’ second,’ with 
9,275,200 cwts, against 3,453,858 cwts ; Russia third, 
with 8,728,400 cwts, against 6,603,830 cwts; the 
United States coming next, with 5,129,800 cwts, as 
compared with 14,382,524 cwts in the same period last 
year. We have received 3,595,800 cwts of wheat from 
Australia in the six months, whereas only 26 cwts were 
received in the first half of 1903. The shrinkage in 
the value of dead meat imports occurred mainly in 
mutton from New Zealand and bacon from the United 
States, but the United States made up this loss on 
cattle, the shipments of live stock thence amounting to 
210,166 head, valued at 43,733,592, as compared with 
138,244 head, valued at £2,532,061, in the first half of 
1903. There were increases of £:1,078,000 in the value 
of butter, and £'1,135,800 in sugar, the latter occurring 
mainly in the imports from Germany, France, Java, 
Peru, and the West Indies. 

A striking movement is recorded in imports of 
tobacco as the result of the new duty. The receipts 
of ** stemmed ’”’ tobacco in June were only 1,193,968 
Ibs, against 2,063,996 Ibs in the same month last year, 
while the imports of ‘“ unstemmed ”’ rose from 
1,623,657 lbs to 4,449,253 Ibs. As the duty came into 
force only in April, the difference for the six months is 
not so great, the totals being 16,792,104 Ibs of 
stemmed and 22,940,030 lbs of unstemmed in 1904, as 
compared with 19,810,554 Ibs and 12,719,889 Ibs re- 
spectively in 1903. 

Cotton has been very prominent in interest, owing to 
the short supply and the high price, the latter having 
been forced higher than it would have been by the 
attempts at cornering. This year our imports of 
cotton have been 7,400,064 cwts, as compared with 
8,660,683 cwts in the first half of 1903; but for the 
smaller quantity we have paid £2,620,314 more, or 
£25,728, gi2, as compé ared with £23,099, 598. There 
was an increase in wool imports in June, but for the 
six months there was a reduction of 30,936,000 lbs, 
or 7.5 per cent. in quantity, and of £:1,569,731, or 11.1 
pe r cent. in value. As regards other textiles, there was 
a falling off in our imports of flax, but a large increase 
in the receipts of hemp from the Philippines, while jute 
reached nearly double last year’s figures, Or 151,937 


tons, valued at £2,013,404, as compared with 79,940 
tons, valued at £ 1,090,810. 
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The che sapness of petroleum has induced a greatly 
increased importation, the six months’ totals being 
167,945,843 gallons, valued at 43,274,026, as com- 
pared with 138,425,873 gallons, valued at £:25498,555, 
in the same period of 1903. There is some evidence of 
oe of steel, the value imported being 
41,185,439, as compared with £463,243 in the first 
hi rT of last year. On the other hand, our imports of 
cutlery, hardware, cotton, and other manufactures have 


been upon a reduced scale as compared with the first 
six months of 1903. 


Exports of British and Irish products and manufac- 
tures in June are valued at £/24,069,7 
with £2227 1,960 in June, 1903, 
crease of 


70, as compared 
thus showing an in- 
1,797,810, equal to 8.1 per cent. For the 
SIx mete to June 30, 1904, our exports are returned 
at £,144,116,667, as compared with £:142,522,625 in 
the corre sponding period of the previous year, the in- 
crease of £.1,594,042 being equal to 1.1 per cent. 

The principal increase for last 
£ 1,095,133 in the value and this is 
not due to higher prices alone, as our shipments of 
piece goods reached 408,901,600 yards, as compared 
with 359,530,500 yards in June, ig03. Although there 
has been a sharp drop in prices rec ently, they are still 
high as compared with last year, the increase in quan- 
tity being equal to only 13.7 per cent., while in value 
it is 25.5 per cent. For the six months there is a 
decline of 27,103,400 yards, equal to 1.0 per cent. in 
quantity, while the value is £2,036,969, or 7.4 per 
cent., more than last year. 

Our exports of iron and steel manufactures show a 
shrinkage of 41,621,332 for the six months as com- 
pared with the same period last year. Of this, 
£728,000 is accounted for by the reduced shipments 
of pig-iron to the United States, the demand which 
existed in the early part of the year 1903 having been 
of quite an exceptional character. A much smaller 
quantity of steel rails has been sent to South Africa, 
Australia, and Canada, and while India has taken a 
smaller quantity of galvanised sheets, there are fairly 
substantial increases for South Africa, Australia, and 
Argentina. Exports of machinery are well maintained, 
showing increases of £239,000 and £965,500 for the 
month and six months respectively. In the latter 
period the Continent has taken more of almost every 
description of machinery, Germany being a particularly 
good customer for textile machinery. There is a 
reduction in the value of locomotives sent to India and 
South Africa, but the latter has taken more mining 
machinery, and the former more of ‘‘ other descrip- 
tions. A small increase is recorded in the value of 
new ships sent out during the half-year, mainly due 
to the completion of a single warship of considerable 
size: this, with some nates in the value of sailing 
ships, more than offset a decrease in the value of 
steamships. 

A further falling-off of £96,000 occurred last month 
in the value of apparel exported, and the total 
shrinkage in this item for the six months amounts to 
£1,035,500. The decrease is mainly on account of 
South Africa, and, to a smaller extent, of India, the 
United States, Australia, and New Zealand. A decline 
in the value of boots and shoes is entirely due to the 
smaller shipments to South Africa, and the same may 
be said with regard to saddlery and harness, 
paper, and some minor articles. 
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AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 





MELBOURNE, 
THE NEW COMMONWEALTH MINISTRY. 


May 25. 


A Lapour-SociAtistic Government is now administer- 
ing the public affairs of the Commonwealth of Aus- 
tralia, and the two Oppositions, led by Mr Deakin agd 
by Mr Reid respectively, have not yet been fused into 
one. Attempts at coalition have not only failed, but 
coalition appears at the moment to be further off than 
ever. To do justice to the large following of Mr. Reid, 
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they have fallen into line as a compact body, ready to 
coalesce under the simplest of conditions. But Mr 
Deakin’s party, which to a large extent 1s composed 
of Victorian Protectionists, is not equally complaisant. 
Mr Deakin has decided not to take office, although Mr 
Reid placed the Premiership at his disposal, and a 
majority of his party have taken advantage of his reso- 
lution to affirm that they will belong to no coalition of 
is not the head. The minority are ready to 
coalesce. The unsatisfactory state of affairs disclosed 
is due mainly to two causes—viz. : First, the alarm felt 
by extreme Protectionists at supporting a Ministry 
led in part by a Free-trader like Mr Reid, although he 
is willing to accept a fiscal truce ; and, secondly, the 
desire for Victorian ascendancy. But the views ex- 
pressed by Mr Deakin are unanswerable. He holds 
that it is impossible to carry on Government properly 
when three parties, equal in numbers, are in the field ; 
that the Labour party is under the strict domination of 
organisations that seek to make the interests of a class 
predominant ; and that, therefore, there should be 
only two parties in the Parliament—the Labour- 
Socialistic party and the National party. If he could 
have reconciled himself to resume office, the coalition 
project would have succeeded, but there is now a 
prospect of the Labour party remaining in power some 
time. It has been sought to show that, after all, this 
party does not differ much from the Opposition, be- 
cause the string of measures the Prime Minister has 
named much the same that of the previous 
Ministry. But this is a very misleading way of putting 
things, for it is not a list of measures, but the character 
of the measures that has to be considered. The new 
Ministry is led with much astuteness. Thus, although 
the Deakin Government was defeated on the question 
of the inclusion of all civil and public servants of the 
States in the scope of the Arbitration Bill, yet the 
Prime Minister has stated that he will not press the 
proposal, but will be content to bring in only the rail- 
way employés. Then, to obtain the support of hesi- 
tating members of the Deakin Opposition, the promise 
has been made that, if they will faithfully support the 
Ministry, and do what they are told, they shall not 
be opposed by the Labour organisations when the time 
comes for a new election to be held. As to the Labour 
Ministry, it should be clearly recognised that the 
guiding principle of most of its members is Collec- 
tivism, and, further, that three of them, at least, have, 
at one time or other, expressed violently disloyal senti- 
ments as regards the Mother Country, and that the 
rest are more or less disloyal. The Labour party is, in 
fact, a separatist force, and is deterred from activity 
only by a recognition of the precarious position 
tralia would hold if independent. 
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THE MAIL SERVICES, 

No progress appears to have been made in arranging 
for a mail service in succession to that now supplied by 
the Orient Pacific Company. The position of affairs 
is as follows: The British Post Office has arranged for 
yn of the existing Peninsular and Oriental 
service for three years, the subsidy presumably being 
the same as at present—viz., £85,000 per annum. The 
Deakin Ministry proposed to avail themselves of this 
service, not by contract, but by the payment of 
poundage rates- about £15,000 per annum, 
leaving #£,70,000 to be borne by the British public. 
But the P. and O. is a fortnightly one, alter- 
nating with the Orient Pacific service, and, therefore, 
at the present time, all that c: relied on is a fort- 
nightly mail after January 3:, 1905, instead of a 
weekly mail. The Orient-Pacific tendered for two 
speeds, at £150,000 and £170,000 per annum respec- 
tively, but the tender was lined, the subsidy re- 
quired being regarded as too high. Under the con- 
ditions of Australian trade and intercourse’ with 
Europe, the cost of a special mail service must in- 
evitably be higher than in the past. Cargo steamers 
with moderate passenger accommodation pay better 


than steamers sailing at scheduled times and running 
fast. 
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DEPARTMENTAL ADMINISTRATION, 
Commonwealth Labour Ministry has lost no 
itself unpleasantly felt in matters 





The 
time in making 


/ which, it may be admitted, are partly legacies from the 


previous Ministry. The Prime Minister has been 
asked, in the interests of the Queensland sugar in- 
dustry, to extend the date of the expulsion of Kanakas, 
a proposal that was meeting with some sympathy from 
his predecessor. But he has peremptorily announced 
that they are all to be deported by December 31, 1906. 
The Minister of Defence has insisted that General 
Hutton must divulge the contents of messages he 
transmits to the War Office by the British Secret Ser- 
vice code. The Postmaster-General has entered into 
a bitter personal dispute with the Deputy-Postmaster- 
General for Victoria, who objected to insubordination 
amongst the employés, consisting in their going past 
him to the Minister to make demands. The Minister 
for Customs has required the Marine Board of Victoria 
to take steps to prevent vessels from going to sea 
until the crew has been fully mustered, so that no one 
shall be left behind, the principle now being held by 
Australian sailors and their friends that no sailor shail 
be allowed to leave any ship arriving from abroad. The 
Marine Board has declined to discharge police service, 
The Ministry has thrown the coasting trade of Victoria 
into consternation by requiring the Melbourne Harbour 
Trust to impose the same wharfage rates on Victorian 
produce as those charged on produce of other States. 
Although the demand is the logical outcome of a pro- 
vision of the Constitution, yet it will work great injury 
to some struggling industries, such as timber-getting, 
&c. For many years, Victorian goods arriving coast- 
wise at Melbourne have been exempt from the wharfage 
charge, and since the establishment of inter-State Free- 
trade, this regulation has constituted a kind of pro- 
tection against Tasmanian and South Australian pro- 
duce in particular. In connection with the tariff, a 
pettifogging contention has been raised. It is that 
English magazines containing more than a certain pro- 
portion of advertisement matter shall be made dutiable 
for that matter. The ex-Minister of Customs favoured 
the suggestion of the Department, for two reasons 

viz., first, that English advertising matter, by calling 
attention to English manufactures, was inimical to the 
principle of Australian Protection ; and, secondly, that 
the discouragement of the reading of English maga- 
zines, by an increase of their cost through the operation 
of a duty, would promote the development of Australian 
literature! To the rule of reasoners of this kind are 
the Australian public being gradually reduced. 

BANKING AVERAGES. 

The banking averages of the Commonwealth for 
quarter ended March show the effect 
realisations of produce incident to the season of 
year, the increase in deposits being large. As c 
pared with those of the corresponding quarter of 
three previous years, the movement is as follows : 


the 
the 
the 
om- 
the 


31st ot 


Increase in Deposits. 


First quarter 1904 .....c.sccccccsece 2,009,800 
First quarter 1905 ..cccccccsscscccese 1,500,008 
First quarter 1902 .....scccccccccece S,010,000 
First quarter 1901......... seccseceese 2,172,559 


As the year advances, deposits are trenched upon 
and loans increase, and the foregoing figures do not, 
therefore, mean an absolute annual growth in deposits. 
There is, in fact, no growth, as will be seen by the 


following figures :—-Total Commonwealth deposits, 
March quarter, 1901, £4.90,706,955; March quarter, 


1904, £,90, 302,509 ; decrease in three years, £404, 386. 
The decrease is more than accounted for by the re- 
duction of Government balances, so far as they are 
stated, but, after making due allowance for this 
factor, the increase in deposits other than Government 
is small. And no reason has existed to justify any 
pectation of a substantial increase, for the affairs of 
Australia have not been very prosperous during the 
past three years, and practically imports and interest 
and dividends remitted abroad have, with the usuil 
consumption, absorbed the annual production. 
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I< is difficult to deal with loans, discounts, &c., in as 
exact a manner as deposits, for the situation has been 
disturbed by two or three writings-down of capital and 
assets, and by realisations of old securities. Another 
large operation—that of the writing-down of the Aus- 
tralian Joint-Stock Bank— is now in progress to upset 
the statistics. But the loans, discounts, and securities 
in the Commonwealth of the banks, which amounted 
to £.92.406,211 for the first quarter of 1g01, reached a 
total of only £88,548,312 for the past quarter, a de- 
crease of £.4,857,899 being shown, of which more than 
one-half may be attributed to the writings-down, Xe. 
The demand for money for new undertakings has been 
dull for a considerable time, for, owing to the attitude 
of the Labour party and excessive legislation, a timid 
and cautious feeling has grown. In banking, as well 
as in other matters, the Commonwealth is in a con- 
dition approaching stagnation. A comparative state- 
ment of the returns under the statutory headings for 
the March quarters of 1901 and 1904 is as follows :— 


March Quarter, March Quarter, 
190 





1904. 

Liabilities in the Commonwealth— £ £ 
Notes in circulation ............ 3,310,719 .... 3,457,688 
Bills in circulation.......ccccece 563,559 cece 555,412 
Balances due to other banks .... 270,530 .ece 308,897 
DGDROSIEE cccccccccccccssoccecce GOGURUOO ceo SOTURSES 
Perpetual inscribed stocks ...... 2,045,945 .... 2,083,893 

SOO éketivcniddedccredas 96,492,922 eeee 97,112,845 

Assets in the Commonwealth— £ £ 
Coin and bullion .........+.+-+. 18,727,496 .... 19,843,488 
Landed and other property...... 5,264,392 .... 6,185,357 
Notes and bills of other banks .. 845,267 ..c6 780.108 
Balances due from other banks .. 802,089 .... 1,238,251 
Loans, discounts, securities, &c. 88,548,312 .... 93,406,211 








Total. ccccccccescoccocsece LEG, 187,556 .... 191465415 

The New Zealand returns compare very favourably 

with those of the Commonwealth of Australia. The 

past quarter has witnessed considerable progress, and 

a similar comparison to that given for the Common- 

wealth, as above, shows how great has been the de- 
velopment. The figures are as follows :— 


March Quarter, March Quarter, 








1901. 

Liabilities in New Zealand—~ £ £ 
Notes in circulation ........ce0. 57th «cw «66 
Bills in circulation ............ i 48,227 
Balances due to other banks .... 47,046 .... 34,934 
Depesits cocccccesccccccccsoccs LDOVOGL cece 15,896,224 
Total. .cccccccccvccccccce Syiaeee acca IT7AGGGI0 

Assets in New Zealand £ £ 
Coin and bullion ....... césecse GOAN ccve Seeare 
Landed and other property..... " 408,569 .... 433,900 
Notes and bills of other banks .. a: 60,923 
Balances due from other banks .. ot: aa 46,232 
PHOGOUS. ovccceciacececccecce ‘SOD kéee 
EMOGDE: ccccccccacdcsececcencess. FROBELIO® «ce JOR 
Government and other securities 2,255,491 .... 2,609,079 
TOU 6s. cccntecscccescosce.. SRO “éce Tee 


During the three years deposits have increased by 
£3,258 On the other side, there is an increase 
of £161,626 in discounts, and one of £ 2,143,743 in 
loans. Some of the movements compare with those in 
Australia as follows: 


MoveMENtTS, THREE YEARS, 


pe Pe TY ie 


| 


| by the regulation of the number of improvers and 
| apprentices to adult works. 


| 


| it has enraged the civil 





Australia. New Zealand. 
£ 
DOBOGIE cs csiucns reer rere - 404,386 .. + 3,258,357 
Note circulation. .d.cccccccccccs 146,969 .. + 121,882] 
COI GG DUMION. c<cccescceuens —~ 1,115,992 .. + 956,579 
Discounts, loans, securities, &c... 4,857,899 .. + 1,951,781 


The reason for the great difference between the two 
countries is that production increased in New 
Zealand, while in Australia there has been little de- 
velopment in the aggregate 
Victoria, the home par excellen 


has 


of Australian Pro- 


tection and exclusiveness, again lost population during | 


the year 1902. 
follows: 


Figures relating to this matter are as 


MOVEMENTS IN POPULATION, 


Population, December 31, 1902............0. 1,211,450 
Excess of births over deaths, 1903 ae ae 13,974 
Less excess of departures over arrivals 1903.... 16,570 
Population, December 31, 1903......eeseeeee 1,208,854 


| 


| settlement. 
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The decrease for the year is, therefore, 2,596. There 
is a constant stream of emigration of some of the best 
—albeit quiet and undemonstrative—male adults, 
mostly to other colonies. Want of cheap land ready 
for cultivation is accountable for many of the depar- 
tures, while the factory legislation is responsible for 
the exodus of young men thrown out of employment 


————— 


Unemployed persons who 
do not possess the means to get away are sinking into 
poverty. It is true that, partly by means of legisla- 
tion, an aristocracy of labour has been created, but 
outside its ranks the number of people who are not, and 
cannot be, benfited by legislation is increasing, and 
there are sharp disparities in economic and social con- 
ditions. In view of the non-increase of the Victorian 
population, it is not surprising that, excepting a few 
manufactures which have profited by inter-State Free- 
trade, no industrial progress is being made. 

Notwithstanding some revival of interest in the sub- 
ject of immigration in the abstract, the Australians 
continue to object to foreigners coming to seek employ- 
ment, and even manifest dislike to the advent of any- 
body from the Mother Country. A great outcry has 
been raised in Western Australia regarding what is 
called the increasing influx of Italian labourers, but 
there is no ground for it. The statistics of immigra- 
tion and emigration are kept with great pains at Fre- 
mantle, and they show that the number of arrivals of 
Italians in 1903 was 443, and that the departures num- 
bered 580, so that, on balance, the number of Italians 
in the State was 137 less at the end than at the be- 
ginning of the year. It is true that the arrivals during 
the first three months of the current year exceeded the 
departures, but that is a characteristic of the traffic, 
Italians arriving more freely at the beginning of the 
year and leaving more freely at the end. The fact is 
that few of them are enamoured of Australia after a 
little experience, and prefer to go away. But the 
Commonwealth Government has taken steps to 
examine every Italian arriving, and if it can be made 
to appear in any way that he has come under contract, 
or an understanding equivalent to a contract, he will 
be refused admittance. In addition, the education test 
can be misapplied, as it was in the case of the German 
at Sydney, who was required to pass a test in modern 
Greek. 





STATE AFFAIRS. 


A Victorian general election—the first under the 
amended Constitution—will be held on the rst prox. 
The strong point of the Government is that it has been 
successful in reducing the public expenditure to an 
extent that will give it a large surplus for the financial 
year now closing. The surplus, it is estimated, will be 
£500,000, but June 3oth is so near at hand that it 
will be as well to wait for the actual amount. While 
the reduction of the public expenditure is encouraging, 
servants and the railway 
employés, who are, however, to elect their own repre- 
sentatives, and are not allowed to vote otherwise. The 
Premier has been approached by advocates of a queer 
plan for taking the administration of the pension list 
(now about 4,360,000 per annum) off the shoulders of 
the Government. The plan is, that the Government is 
to the syndicate 34 per cent. bonds for 
£.3,500,000, or whatever sum might be actuarially 
arrived at, and, in addition to the interest, to redeem 
14 per cent. of the principal annually for 35 years. The 
details have not been worked out, but it is certain that 
no syndicate will take the administration over without 
making a profit, and that, therefore, the Government 
would lose by the transaction. 

The New South Wales Treasurer advocates borrow- 
ing for the next few years at the rate of only 
£1,500,000 per annum, the greater portion to be used 
to purchase estates in good rainfall areas for closer 
He also proposes that all the sinking 
funds should be consolidated into one large redemption 
fund, under the contro! of a non-political board, with 
power to liquidate the public debt at the rate of 
£400,000 per annum. The grave objection to pro- 


give 
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posals of this sort is that a sinking or redemption fund | The only variation in the whole list is a small advance 

can be so casilv neutralised by excessive ordinary ex- | 1n the rate paid by the Bradford District Banking Com- 
. : , ‘ - . : a ; : a ° a ° a : : : 4 “ 

penditure or by borrowing. pany, which at the beginning of this year acquired the 


TRADE CONDITIONS. 

The exports of wheat and flour to destinations be- 
yond Australia since the opening of the season amount 
to 23,975,000 bushels, of a free-on-board value of about 
#.3,000,000. Of the total, Victoria has furnished about 
11,500,000 bushels. ‘The quantity still available for 
shipment is estimated at about 1,800,000 bushels, but 
a good proportion of this is bleached or in other ways 
rather inferior in quality. 


> 


The production of gold in Australia for the first four 
months of the year amounted to 1,220,311 fine ounces, 
against 1,189,631 fine ounces for the corresponding 
period last year, an increase of 30,680 fine ounces. 
But Western Australia shows a decrease of 26,460 fine 
ounces, the rest of the States vielding more by 57,140 
fine ounces. Shipments ot gold from the four ports, 
Melbourne, Sydney, Adelaide, and Fremantle, from 
January 1st to the 23rd inst. amount to £66,017,190, 
against £.6,765,443 for the corresponding period of 
last vear. Of the total of 46,017,190, India has been 
the destination of no less than £.4,200,175, leaving 
only AI,817,015 for other destinations. Of last vear’s 


total, India accounted for £°3,242,871, and all other 
destinations for £°3,522,572 
Notwithstanding a large wheat harvest, a large 


dairy output, and the substantial gold vields, trade 
throughout Australia in a depressed condition. 
Sydney and Brisbane are exceptionally dull. There is 
a dearth of employment in many industries. At Kal- 
goorlie, owing chiefly to the reforms made in mining 
management, a considerable number of miners are out 
of work. The outlook for the pastoral and agricultural 
industries for next season has slightly improved of late. 


iS 








BUSINESS NOTES. 





Bank Dividends.—In reviewing the course of the 
money market during the past half-year in our last 


week’s issue, we showed that the margin between the 
rates paid by the banks on their deposits and the 
average lending and discount rates was considerably 
smaller than in the June half-year of 1903, and that 
the profits of the banks would doubtless show some 
falling off in None of the London 
banks have yet published their accounts, but several 
have made known the amount of their profits, and 
these announcements show, as was expected, that the 
half-year was somewhat less profitable than the corre- 
sponding period last year. 
was in no case, however, sufficiently serious to affect 
the dividends, which, so far as at present announced, 
show absolutely no change in London Bank dividends 
as compared with the rates declared at this time last 
year. The following statement compares the current 
announcements with the dividends paid at this period 
in four previous years :— 


consequence, 


Bank DIVIDENDS, JUNE HALF-YEAR. 
-—Per Cent. per Annum.—- 


1904. 1903. 1902. 1901. 1900. 
Bradford Banking ...... *114 “21g .. “11g .. “113... "1g 
Bradford District ...... 11}... 10% .. 103 .. 10% .. 10% 
Capital and Counties.... 18 .. 18 .. 18 .. 18 .. 18 
German Bank of London *5 .. *5 .. *5 .. *5 4, *5 
Halifax & Huddersfield... *8 .. *8 .. *8 .. *8 .. *8 
Malifias Joint-Stock .... “10 .. %10 .. *10 .. *80 .. *10 
Lancashire & Yorkshire *15 .. *15 .. *15 .. *14 ., *14 
London & South-Western 16 .. 16 .. 16 .. 16 .. 16 
London and Westminster 14 .. 14 .. 16 .. 16 .. 16 
London City & Midland *18 .. *18 .. *18 .. *18 .. *18 
London Joint-Stock ..... 12 .. 12 .. 2 .. 12... 1 
Manchester and County 15 .. 15 .. 15 .. 15 .. 15 
Manchester and Liver- 
pool District ...... 175 .. 17% .. 20 .. 20 .. 20 
Metropolitan Bank (of 
England and Wales) *124 .. *124 .. *12$ .. *123 .. *124 
Union of London and 
cceceee ane > ae Ee. 6sLee: «sc. ak og 
Wilts and Dorset ...... "20 .. “20 .. “20 .. °R .. DW 
* Interim. 





The falling off in earnings | 





business of the Bradford Commercial Bank. With 
regard to the announcements of those banks which 
give some information in addition to the rate of divi- 
dend, the Capital and Counties Bank that 
£20,000 has been applied in reduction of premises 
account, £. 10,000 set aside for oflicers’ superannuation 
fund, and £.49,735 carried forward. This tndicates 
an about £,20,000 in the profits, last 
year only £, 10,000 was put to premises account, 
£10,000 to superannuation, and £49,349 carried for- 
ward, while more was brought into the 
account from the previous year. The comparison is 
not exact, because while, on the one hand, the profits 
on the business of other banks acquired during the 
year are included, the dividend has to be paid on 
£20,000 additional capital. For a similar reason, it 
is difficult to make a fair comparison in the case of 
Union of London and Smiths Bank with the 
sponding period. The earnings are actually smaller, 
the amount being £,216, 374, against é°220,164. 
year, however, sum. of £.07,090 was provided to 
write off the balance of purchase and goodwill accounts 
/ was 


states 


increase of ne 


£.10,000 
~ 


corre- 


Last 
a 
in connection with the amalgamations, 5,000 
applied to pensions fund, and £5,000 to widows’ and 
orphans’ fund. No corresponding allocations are now 
to be made, so that, although the dividend has to be 
paid upon a considerably increased capital, there is left 
t balance of £255,987 to carry forward, against only 
£.21,635 carried forward a year The London 
Joint-Stock Bank also maintains its dividend, at the 
cost of making no additions to bank premises or super- 


ago. 





annuation funds, to which 410,000 and 4 re- 
spectively were applied last year ; the balance forward, 
too, is reduced from £-38,1 The London 
City and Midland puts £5,000 less to bank premises 
fund, and reduces the balance forward by about 
£10,000. Bank shareholders may congratulate them- 
selves that the necessity for writing-down investments 
fell upon the previous half-year, and was provided for 
at the end of December last. Had any such special 
provision to be made reduction of dividends 
could searcely have been avoided. It remains to be 
seen, of course, whether those banks that have yet to 
make their announcements will succeed in keeping the 
record unbroken. 


. 5,000 


22,700. 


>> to 
23 to 4 


now, a 





Questions of Commission.—U pon what basis or bases 
the commission charges of stockbrokers are regulated 


is a sore puzzle to many whose dealings with the 
Stock Exchange are restricted to occasional trans- 


actions. In a legal case before the Courts a few days 
ago it was stated that commission on speculative busi- 
ness differs from that charged for investment orders, 
and to the uninitiated investor this would appear a 
decided injustice, to put it mildly. Banks, are 
known to get their business done for half-rates, and 
certain other classes expect to be put on the same most- 
favoured-nation terms. Naturally, the average in- 
vestor, in thinking over these things, develops a feeling 
of aggrieved suspicion, and is tempted to place his 
orders in stocks and shares with the numerous bucket- 
shops which, with a fine display of philanthropy, and 
with an intimate knowledge of human nature, offer to 
do business at net terms, charging no commission at 
all. That these latter institutions have to make a 
profit somehow, since their directors do not come to 
the City for other people’s benefit, the operator pro- 
bably never stops to consider. Brokers who are 
members of the House will also do business upon net 
terms, but clients, as a rule, find it to their own 
interest to pay a commission at some fixed rate, rather 
than have a fraction added to the price of stock they 
buy, or deducted from the price if they are selling. 
No general fixed rate prevails, however, often as a 
scheme for this has been mooted. While not beyond 
the range of practicability, there are so many difficul- 
ties in the way of introducing fixed charges in London 
as to make the suggestion almost impossible to adopt. 


too, 
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The speculator expects to get his business done cheaper | 
than the investor, for one thing, and the great 
difference in the amount of office-work entailed by the 
two classes of operations makes it reasonable that this 
should be the case. The client who buys £1,000 Mid- 
land Deferred for a speculation, and is charged 
brokerage, gives comparatively little trouble. 
contangoes the stock, he is charged another £ 
brokerage when he sells, and the agent probably gets | 
some small advantage out of the carry-over rate. The 
transaction is not likely to be open for long, and the 
speculator will take some other stock for a turn, so that 
if the broker’s commission be small, it is fairly constant. | 
If the broker thinks he runs more risk in this class of 
business, he need not undertake it at all, and some 
Stock Exchange firms resolutely decline to enter into 
speculative commitments on behalf of clients. The 
investor, as distinct from the speculator, visits the 
markets less regularly, He cannot go on taking up 
stock for ever, or continue to deliver account after 
account. To take short profits that accrue after one 
settlement has passed will not pay him, because of the 
heavy stamp and fee duties involved on transfer deeds 
of registered stocks and shares. He comes, then, 
more seldom, so that there is rational ground for the 
brokerage in his case being higher than that of the 
operator who is continually dabbling. Then, again, 
the amount of work is considerably increased when 
securities are taken up or delivered. The latter course 
is simpler than the former, which demands various 
kinds of labour (when transfer deeds are necessary) 
quite unknown to the investor, who sends his broker 
into the Stock Exchange with an order to buy £/1,000 
Midland Deferred, and who sighs with envy at the 
rapid way in which his agent thereupon earns a com- 
mission of 4:3 7s 6d. But the detail work comes after- 
wards, and by the time the bargain has gone through 
all the processes of checking, transfer, and certificate, 
it has caused an expenditure of time and trouble that 
would probably astonish the buyer were he to be 
shown the various steps taken to finally secure his 
certificate of the stock. Bearer stocks present fewer 
items of work, and accordingly the commission on 
these is 


I 5s 
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about half what it is on registered 
stocks—another point which mystifies the investor 


unacquainted with Stock Exchange details. Banks are 
entitled to be charged on a light scale, or, rather, to 
claim half of the full commission, because they have 
the power of influencing a lot of business, and do a 
fair share of work in connection with it. In a sense 
they are the wholesale customers, who naturally ex- 
pect to get better terms than more retail traders. 
Some of the foreign banking houses expect their 
brokers to work for absurdly low rates ; but issuing 
houses, as arule, are content to pay good commissions, 
just as the Kaffir outsiders will do in order to attract 
brokers to deal with them. Few members of the 
House have cause to grumble at the brokerage they 
receive from these sources, and the liberality in this 
respect may be said to repay itself abundantly in other 
ways. If a client considers himself overcharged, he 
has only to draw his brokers’ attention to it, and he 
can rely upon getting the matter fully investigated. 
To attempt to beat down a broker’s fair charges, how- 
ever, is a doubtfully wise policy, because even the best- 
intentioned member can hardly help taking more pains 
over a man who pays him iustly than over one who 
wants his business done for next to nothing. 





A Contrast in Taxation.—In the case of an assess- | 
ment made by the Income-Tax Commissioners on the 
Aleanza Nitrate Company, Mr Justice Channell, in the 
King’s Bench Division this week, decided that the 
undertaking was a mine, and not a manufacture, and, 
therefore, no allowance could be made for the exhaus- | 
tion of the raw material, which was the capital of , 
the business. If the business of the company 
were a manufacturing business, his Lordship ob- 
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started, and in respect of their diminution no deduction 
could be allowed. While this is the law in England, 
the Rand mine-owners are in a far happier position—a 
position, moreover, which ts decidedly incongruous, 
seeing that they consider it monstrous that they should 
be required to contribute towards the cost of the war, 
but perfectly proper that the less favoured British tax- 
payer should go on bearing the burden. The fact that 
the profit tax on the Transvaal mines yielded only 
£116,000 last year, as compared with an estimate of 
£450,000, is explained by Lord Milner to be partially 
the result of the unduly large amount which was de- 
the deduction 
This allowance 
is based on the normal stamping power of each mine, 
and as last year the stamping power actually in opera- 
tion was much below the normal, the proportion of the 
allowance to the net profits was exceptionally high. 
It is surprising to find that on the profits of 41,514,000 
which the companies returned last year, they claimed 
no less than £799, 289 as amortisation allowance. The 
Government reduced this appreciably, but still the 
allowance actually made was £510,329 on profits 
assessed by the Treasury at £1,961,927. Lord 
Milner explains that, as the total amount to be 
allowed by way of amortisation during the life of a 
mine is a fixed quantity, there is no absolute loss to 
the revenue by the condition of affairs described, but 
merely a postponement of payment. It is obvious, 
however, that there will be such a loss, unless interest 
be paid on the amount held back under the arrange- 
ment, and, moreover, the money is badly wanted at 
the moment by the Transvaal authorities. In any 
event the Rand mine-owners may congratulate them- 
selves that the system of profit taxation in the Trans- 
vaal gives them an amortisation allowance which the 
law denies to the owners of mines in this country. 








The London and Globe Liquidation—A further interim 
report by Mr Barnes, the senior Official Receiver, to 
the creditors of the London and Globe Finance Cor- 
poration, contains the not very cheering intimation that, 
in addition to the dividends, amounting to 1s 3d in the 


£, already paid, it is estimated the creditors may 
receive another and final payment of 1d to 2d. Litiga- 


> oO 
the transactions entered into by this notorious cor- 


poration. It has been decided, for instance, that the 
of 20,000 Loddon Valley shares and 80,000 
Moorlort shares to the British America Corpora- 
tion at par immediately before the failure of the London 
and Globe were not binding on the former company, 
which has consequently been admitted to rank as a 
creditor for £/500,000. Another action by the Cale- 
donian Copper Company, claiming. damages for mis- 
representaion on the part of the London and Globe, 
in the promotion of the first-named company, was 
found irresistible, and the claim was compromised by 
admitting the Copper Company as creditors to the 
extent of £286,494. The creditors will note with satis- 
faction that £9,955 has already been recovered by the 
Official Receiver in respect of ‘‘ Press calls.’’ There 
are further claims outstanding under this head, of which 
no particulars are given. Other satisfactory features, 
from the creditors’ point of view, are that no part of 
the costs of the Whitaker Wright prosecution will fall 
on the assets, and that the claim of the Inland Revenue 
to be paid £8,693 preferentially in respect of unpaid 
But, after all, only a 
very mitigated kind of satisfaction can be obtained 
from the report by the most optimistic of creditors. 


tion in the Civil Courts has emphasised the illegality of 


sales 





The United States and the Closed Door.—The action 
in imposing the 
Dingley tariff rates on all goods imported into the 
Panama Canal zone from countries other than its own 
is admittedly intended to give American manufacturers 
a monopoly in supplying machinery and other dutiable 








served, the procuring of the raw material would be a , articles. The result will be to increase the cost 
current, and not a capital, expenditure ; but in the case , of the Canal, but it is argued that the benefit 
of a mine the deposits were the capital with which it | to producers in the United States, and the ex- 
Gustine ——~. 
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penditure of the money there rather than in 
foreign countries, will more than compensate for 
that enhanced cost. It is curious to contrast the 


attitude of the American Administration on tariff ques- 
tions in territory controlled by them with that they 
adopt where foreign territory is concerned. In the 
Far East they are keen supporters of the policy of 
the ‘‘open door,’’ but when it comes to Panama, 
where they are the custodians of the entry, they slam 
the door violently in the faces of the traders of other 


countries. 





Proposals for the Reconstruction of Crisp and Co., 
Limited.—F or several years past the business of Crisp 
and Co., Limited, has been worked at a _ loss, and 
although the unsatisfactory position of affairs was recog- 
nised in good time, the steps taken to arrest the tide of 
ul-fortune have proved unavailing. These steps con- 
sisted in the appointment of new directors and a 
reorganisation of the management, but though some 
improvement was effected, further losses have been 
incurred, and the committee appointed early this year to 
confer with the directors have now prepared a scheme 
jointly with the board for writing down the assets and 
reducing the capital in proportion. There can be no 
question as to the propriety of writing down the assets, 
but the capital proposals put forward are altogether too 
favourable to the ordinary shareholders, and should be 
firmly resisted by the holders of preference shares. It 
is proposed to write down the capital by an amount of 
£74,750, and in order to do this the present company is 
to be wound up and a new company formed, the capital 
being reconstituted as follows :— 


Present Company.— —New Company. 


£ 
Ordinary shares, 100,000, £1 each .. 100,000 100,000, 10s each.... 50,000 
53 % Preference, 60,000, £leach .... 60,000 .... 60,000, 12s 6d each.. 37,500 
Founders’ shares, 3,000, £l each.... S000 seve 1,500, Me each...... 750 
163,000 88,250 


The debenture stock is to be exchanged for a similar 
amount of debenture stock in the new company and 
second debenture stock is to be created and issued to the 
unsecured creditors of the present company. order 
to provide fresh working capital, it is proposed that all 
the new shares should carry a liability of 2s 6d per 
share, or a total of £20,875. In this suggestion no 
distinction is made between the ordinary and the 
preference shares, holders of the latter being asked to 
forego accrued dividends amounting to £8,250. As the 
preference shares are cumulative as to dividend, and 
hold priority in regard to capital, it is manifestly in- 
equitable to ask them to forego all their rights and to 
provide the same amount of cash per share as the 
ordinary and founders’ shares. Even if they agree to 
a reduction of capital, the preference shareholders are 
entitled to a resumption of their full dividend before 
anything is distributed upon the ordinary capital. 
Holders of the latter received 11 per cent. dividends in 
the early years of the company’s existence, and for 
three years up to February, 1902, the vendor made up 
their dividends to 10 per cent. It is certainly they and 
the holders of founders’ shares who should be called 
upon to find the working capital now required. 
Provided the terms are made equitable to the preference 


7 
in 


shareholders reconstruction seems eminently desirable, | 


since there is reason to believe that, with the magnificent 
position occupied by the company’s premises and the 
reforms that have already been introduced in the 
methods of conducting the business, the company 
may fulfill the committee’s anticipation that it will 
‘“‘take its place amongst the successful commercial 
enterprises of the Metropolis.”’ 
Shipbuilding Returns.—From the returns compiled 
by Lloyd’s Register of Shipping, it appears that, 
excluding warships, there were 392 vessels, of 
993,088 tons gross, under construction in the United 
Kingdom at the close of the quarter ended June 30, 
1904. The particulars of the vessels in question are 
as follows, similiar details being given for the 
sponding period in 1903 for the purpose of compari- 


corre- 


son : 








| June 30, 1904. — 50, 1903. 




















Description. -—— — 
| Gross | Gross 
No.| Tonnage. | No. | Tonnage 
; Steam. | . 
on, MT ee 982,644; 397° 1,020,341 
DE:  Sckaugbnkesaaw ive sten ree 4 704 360 
Wood and composite ............ 2 310} 2 270 
TOL ccsancccuneccencc:| Cee 983,658 401} 1,021,011 
Sail. | i 
Rr ere rn e pet re ; 15) 7,730; 10 3,520 
ON iwaseuseceneeen reer re ry . as a be 
Wood and composite ............; 16 1,700} 15 1,568 
Total ...ssesseeesseeee-] 31} 9,430! 25, 7,089 
aa } | <meape 
Total steam and sail ..... vesses| 392]  993,088' 426) 1,028,099 


The tonnage under construction is now about 4,500 
tons more than it was at the end of March, 1904, but 
iS 35,011 tons less than at the end of June, 1903, and is 
very much smaller than in the more active periods of 
the industry. The falling off, as compared with last 
year, is most marked at Belfast, where, although 21 
ships are under construction, against 20 last year, the 
tonnage is only 168,660 tons, as compared with 195,648 
tons. The Clyde yards show very little reduction, on the 
whole, as while the tonnage building at Glasgow has 
fallen from 200,907 tons to 180,497 tons, at Greenock 
there has been an advance from 111,260 tons to 123,711 
tons. In other directions it is the smaller shipbuilding 
centres that have suffered most, as, while Newcastle has 
only 5,500 tons less in hand than at this time last vear, 
and Sunderland and Middlesbro’ show 
33,800 tons and 14,600 tons respectively, Hartlepool! 
and Whitby have only 54,135 tons under construction, 
against 71,771 tons last year, and at Barrow, Maryport, 
and Workington the total has fallen from 28,840 tons 
to 18,650 tons. Shipbuilding abroad is even 
flourishing than here, each of the countries where the 
industry is carried on to any considerable extent show- 
ing a shrinkage in the tonnage under construction as 
compared with last year :— 


increases of 


less 


Tonnage under Construction, June 2. 


1904. 1903. 1902. 

Tons Tons. Tons 
United States ....-2 122389 .. 191,431 .. 192,871 
GOPMAny escecocsee 424,014 2. Ad0,800 134,703 
oe S5.250 .« IS Tot «. B26, 7E7 


The total work in hand in these three countries is 
less than one-third that of the United Kingdom, and 
such falling off as is noticeable in our yards is obvious! 
due to the general conditions prevailing in the industry, 


and not to any loss of trade to our foreign compctitors. 





Wills and Bequests.—The Jilustrvated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :— 

Mr William James Thompson, late of 38 Mincing lane 7,679 

Mr Charles John Galloway, late of Therneyholme, 
Muwmtetoed, CIOSRIFE 6odi sce cebsdtcc : 

Mr John Allez Le Lacheur, late of 58 Lombard street 

Mr Richard James Ashton, late of 20 Sussex square, 


235,096 


150,942 


RAVES EMER 05 0066605060006 6ep see wcnwenevepase ss 168,439 
Sir Henry Morton Stanley, G.C.B., late of 2 Richmond 

ee re ee ae een es 145,865 
Charles Henry Rotle Hepburn Stuart Forbes, Baron 

Clinton and Saye, late of Heanton Satchville, Devon 27,301 








Lorp Monk Brerron has been elected a director of 
De Beers Consolidated Mines, Limited. 

Tue Commissioners of Inland Revenue have entered 
into an agreement with the Corporation of the County 
Borough of Croydon for the composition of the stamp 
duties payable on transfers of a further issue of £ 300,000 
3 per cent. Redeemable stock, 1goo, 

Tue Bank of England informs us that the stock re- 
quired for the current quarter’s investment on account 
of accumulated dividends was purchased on the 5th 
inst. at the following prices, viz. :—-Consols, go} per 
cent.; £2 10s per Cent., 89} per cent.; Local Loans 
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stock, 98 per cent.; War Stock, 98 per cent. ; India 
£3 10s per Cent., 1054 per cent.; India 4.3 per Cent., 
“~~ ° > . > 

95: per cent.; India £2 10s per Cent., 82) per cent.; 
Metropolitan Consolidated £3 10s per Cent., 1053 
per cent. The stockholders will be credited with the 
amounts to which they are entitled on August 2, 1904. 
There are now 9,191 accounts on which the dividends 
accumulate automatically, and the amount of capital 
is £1,874,256. The figures a year ago were 8.815 
accounts, and £.1,790,787 capital. 





Tue Agent-General for Western Australia has re- 
ceived telegraphic advice from his Government, stating 
that during the month of June last, 83,966 ounces of gold 
were entered for export, while 116,391 ounces were re- 
ceived at the Perth branch of the Royal Mint for coinage, 
giving a total of 200,357 ounces. The total export and 
mint returns for the month of June, 1903, amounted to 
205,059 ounces. 

Avr a court of directors of the Royal Exchange 
Assurance Corporation, held on July 6th, Sir Thomas 
Jackson, Bart., was elected director. 





Foreign Correspondence. 
PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 7. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


foil 
\ asra ° 
Ci OWS ° 








DEBTOR, 
July 7, 1904. June 30, 1904, July 9, 1903. 
f c f c f c 
Capital ofthe Bank ...... 182,500,000 GO .. 182,506,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
ee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22 105,750 14 22,105,750 14. 22,105,750 14 
Reserve ef landed property 4,000,000 0 4,000,000 0 , 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 8,4C7,444 16. 8,407,444 16 
Notes in circulation ...... 4,240,783,275 QO ..4,312,920,410 O .. 4,310,223,455 0 
Interest on securities trans- 
ferred or deposited .... 38,671,944 41 .. 15,948,272 97 .. 32,306,727 57 
Eank notes to order, re- 
ceipts payable at sight 10,841,242 95 .. 10,395,884 79 .. 9,908,€59 62 
Treasury account current 
GEE | akccscincakuns 185,155.553 70 332,296,228 41 142,780,641 13 
Current accounts, Paris 598,645,397 18 .. 573,868,970 0 346,842,744 97 
Do branch banks ...... 71.441,486 0 109,908,655 0 62,452,971 0 
Dividends payable ........ 7,228,514 41 .. 10,630,911 41 6,444,456 41 
Discounts and sundry inte- 
BOND sc cscivdcevccescs 1,207,612 86 .. 589,799 44 .. 1,506,664 42 
Rediscounted the last six 
eae 1,462,991 40 1,462,991 40 1,490,087 15 
WGI. c catuuscoedextnncs 98,202,890 42 .. 126,138,281 35 82,275,181 52 
MONEE: -Wevideancuxe 5,478,754,216 17 ..5,719,165,912 61 .. 5,221,247,096 63 
CREDITOR. 
Cesh in hand andin branch { c f c f c 
MD éwecdcenedoarest 3,887,389,265 45 .. 3,909,387,564 O ..3,637,276,830 1 
Commercial bills overdue. . 90,765 50 .. 4,017 43... 60,201 46 
Commercial billsdiscounted 
in Paris not yet due 197,253,768 56 .. 314,719,699 27 256,063,228 45 
Deeasury bills ............ 68,566 52 .. ae 126,556 9 
Commercial bills, branch 
ree 355,727,734 O .- 448,367,738 QO .. 362,291,964 0 
Advances on deposits of 
WN 1 Vesa cn cxcedxede ee 567,000 0 


Do in branch banks 
Do in public securities .. 
Bo ky branch banks .... 
Aévance to the State (Con- 
ventions, June 9, 1857, 


5,065,300 O .. 
180,058,787 53 
345,447,510 0 


5,055,200 0 
2 182,356,662 46 
we 328,719910 0 . 


2,626,500 0 
171,325,673 56 
294,145,983 0 








end March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,620,943 G .. 99,626,846 19 .. 99,625,895 64 
Rentes Lmmobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 160,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 27,506,330 65 ..e 27,506,614 75 .. 26,409,680 29 
Expenses of management.. 789,559 8 .. 593,894 68 780,679 52 
Empley ef the special re- 
BOGUS cv ccccveveddccssccs 8,407,444 16 .. 8,407,444 16 8,407,444 16 
TT 78,547,493 52 101,429,471 45 .. 68,762,710 31 
WO cccecsanievise 5,478,754,216 17 .. 5,719,165,912 61 ..5,221,247,096 63 


The above return, compared with that for the pre- 
oeding week, exhibits the following changes :— 











DECREASE. 
Francs. 
Cleouletiet ..<cccvccce Seesecccocsce cocceccocee 72,197,135 = 288540 
147,110,675 = 5,885,627 
13,682,742 = 547,510 
H 21,998,299 = 879,932 
Discounts ........ akceens suacudasianceuee eee 210,036,368 = 8,401,454 
BANK OF FRANCE RATES, % 
BDlseOane . ccccccccccocecce seaceses gedcesoscese cccccce 3 
Advances on bullion ......... ecccccececccce ecccccece 1 
Advances on public securiticS ...ccccccesescccceceve 34 








Payments of bills at the end of June explain the 
diminution in the discounts, and the quarterly dividend 
of the old Three per Cents., the coupon of which was 
detached a fortnight before the date of payment, the 
decrease in the Treasury account. The London Ex- 
change is steady, at 25f 20c, and private discount easy 
at 14 per cent. The Bank has lost £809,445 of its gold 
on the week, but it has principally gone into the circula- 
tion to keep down the note issue. ‘The cash to-day and 
last week was made up as under :— 








_ 





—July 7.———~. -—- June 30,———~ 
Francs. £ Francs. £ 


Gold .. 2,756,247,694 =110,249,908 ..2,776,483,838 = 111,059,553 
Silver.. 1,131,141,571 = 45,245,663 ..1,132,903,726 = 45,316,149 








3,887,389,265 =155,495,571 ..3,909,387,564 156,375,502 
The following were to-day’s closing prices and the 
variations on the week :— 











July 7. June 30. 
Par. f ¢ f c ax 
Three per Cents.....2. 100... 9852) .. 98 0 + O 52% 
Redeemable Threes .. 100... 98 35x... 99 0 + O10 
Italian ......ceceeeee 100... 102 40x .. 10470 — 0 30 
Austrian Gold 4%.... 100.. 101 0 .. 10080 + 0 20 
Spanish Exterior .... 100... 86 75x... 8766 + 010 
Russian Old Threes .. 100... 76 45x .. 7440 + 2 40 
Turkish Fours........ 100.. 8665 .. 8625 + 049 
Egyptian Unified .... 100... 10645 .. 10635 + 010 
Bank of France Shares1,000 .. 3825 0 .. 3820 0 + 5 0 
Banque de Paris...... 500 .. 1,152 Ox .. 1160 0 + 2 0 
Comptoir d’'Escompte 500.. 608 0 .. 600 0 + 8 O 
Crédit Lyonnais...... 500 .. 1154 0 ..1125 0 + 9 0 
Orédit Forcier........ 500 .. 685 Ox .. 690 0 + 750 
Suez Canal .......... 500 .. 4,165 Ox .. 4,212 0 +40 0 
Northern Railway.... 500 .. 1,717 Ox .. 1,745 0 +17 0 
Western Railway .... 500... 865 0 .. 854509 + 1050 
Orleans Raiiway...... 500 .. 1,425 0 .. 1414 0 +11 O 
Eastern Railway...... 500.. 897 0 .. 899 0 + 7 9 
Lyons Railway ...... 500 .. 1330 0 ..13515 0 +15 0 
Southern Railway .... 500 .. 1,141 50x .. 1162 0 + 4 0 
Rio Tintos Ord. ...... 250 .. 1,344 O ..1,310 0 + 34 O 
The following were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com- 
prised in the table above:—Brazilian Fours 77f 95c, — 
30c ; Portuguese Threes 61f xd, — goc; Chinese Fours 
g2f 50c xd, + 60c; Ottoman Bank 572 xd, + 75¢ ; 
Meridional of Italy Rails 716f xd, — 1f 50c; South of 
Austria Shares 85f, — 2f; Old Bonds 322f, + 6f 50c; | 
North of Spain Shares 171f, — 6f; Bonds 347!, —| 
1f 25c ; Saragossa Shares 285f xd, + 8f; Bonds 377! 50c; 
Tharsis Shares 113f 50c, + 1f 50c; Cape Copper, 85f, | 
+. 2f 50c; De Beers 483f soc, — 3f 50c; Chartered 


Company 43f 75c, — 3f 75c; Consolidated Goldfields, 
160f, — 4f 50c ; Ferreira 329f 50c, —4f 50c ; Geldenhuis 
140f 50c, + 50c; Geldenhuis Deep 286f 50c, — 4f 50c ; 
Transvaal Land 105f 50c, — 2f 50c;, Buffelsdoorn 
1g9f 50c, —<1f 50c; Randfontein Estates 77f 50c, — 
1f 50c ; Robinson Mines 241f; Oceana 41f 25c ; Simmer 


and Jack 4of 25c, — if; East Rand Proprietary 
194f 50c, — 4f; Durban-Roodepoort 66f 50c, + 21; 
Rand Mines 260f, — 4f; Lamcaster 52f 75c, + 25c; 


Village Main Reef 170t, + 1f 50c; May Consolidated 
1o1f; Robinson Bank 34f 25c, — 75c. 

M. Paul Leroy Beaulieu writes in the Economiste 
Francais a very pessimistic article on the Anglo-lrench 
arrangement, by which France assumes responsibility 
for the direction of affairs in Morocco. He has little 
faith in the pacific penetration of the country, which 
idea has been received with some enthusiasm in France. 
Besides the loan about to be made to the Sultan, a 
proposal has been submitted to the Chamber by M. 
Jaurés, a future Minister, to open a credit for the 
development of civilisation among the tribes, and a 
public subscription is being raised for the exploration 
of Morocco. M. Leroy Beaulieu doubts the efhcacy 
of those means, and believes that France will before 
long be drawn into an armed intervention and a per- 
manent occupation, requiring an army of 60,000 men 
and an expenditure of a thousand million frances 
(.4.40,000,000). There does not exist, he declares, an 
example of the establishment of a civilised nation over 
a barbarous people by the means indicated. No popu- 
lation could be more pacific and tractable than the 
Kgyptians, accustomed to forty centuries of obedience. 
The Anglo-French condommium produced appreciable 
material benefits to the inhabitants, yet a religious 
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agitator, \rabi Pasha, was sufficient to overthrow that 
régime, and render an armed intervention and a per- 
manent occupation indispensable. and 
Indo-China are other examples, to which may be added 
Russian colonisation in Asia. 
forced to military 
Nigeria, where they 
a moral and pacific authority. 
timid, malleable, and inclined to 
submission than the peoples of the countries named ? 
They have, on the contrary, the reputation of being 
violent, warlike, and rebellious to any discipline or sub- 
jection, even to their natural and traditional chiefs, and 
are especially hostile to Christians. The loan that is about 
to be raised in France will produce about 50 millions 
(£.2,00 },000), of which nearly one-half will be absorbed 
by the reimbursement of previous advances ; the rest 
will relieve the Sultan for two or 
three years. The interest of three millions (4,120,000) 
will have to be met, and the consequence will be to 
leave the Sultan more embarrassed than before, as it 
will take nearly a third of the ordinary revenues. It 
is not, however, too late 


Madagascar 


The English also were 
rule in Burmah_ and 
at first proposed to establish only 
Are the Moroccans, he 


substitute 


. stl 
asks, more gentle, 


necessities of the 


to go back on the arrange- 
ment, which was only provisional, and France has not 
yet definitely alienated her liberty of action. — In 
ht be 
A part of the loan should be employed in the organisa- 
tion of a strong native police, regularly paid, in the 
regions of Tangier and Fez. France rather 
confined herself to strengthening her authority in the 
Sahara, the hinterland of Morocco. For this, a rectifi- 


cation of frontiers exte nding the limits of Algeria to the 


any 


case, some elementary precautions mig taken. 


should have 


Atlas and to the Atlantic south of Morocco would have 
been sufficient. It 
responsibility of the direction of all the Empire. 
Trade between |! Algeria is still impeded 
by the action of the svndicates of dock 
at Marseilles. A 
enable the 
monopoly, 


tt, Afetn . . 1 sities a 
North African colonies when strikes occur in the 


was not necessary to undertake the 


“rance and 
i rs and carmen 
Bill is now awaiting discussion to 
Government to suspend, if necessary, the 
f the navigation between France and her 
ship- 
go tri 
interrupted. Minor 
although the boats e 
steamers from Algiers had to carry back to that port 
their carg: 
pany to 


ping trade, and the services of the steamship lines are 


diiticulties, still occur, 
mntinue to run, and last week two 


1 
nowever, 


es ol fruit and vegetabies because the com- 


’ 


which the steamers belonged was boycotted 


by the dockers’ union, and their cargoes could not be 
landed. The consequence is that producers and ex- 
porters in Algeria suffer serious losses, and a deputa- 
tion from the colony has waited on the President of 


the Council 
the 
labourers it was proposed to send from Algeria on 


and the Minister of Commerce to ask for 


protection of the Government for gangs of 


board the steamers to land the produce shipped The 
Ministers did not object, but the Deputies for Mar- 
seilles apprehend acts of violence on the part of the 
regular dockers and porters against the strangers, as 
the work at Algiers is performed generally by Italians 
or Spaniards and Arabs, the last forming the great 


majority. It is certain that 
would resist any 
flix ts Vi ith 


admitted to 


ndicates 
intrusion of foreigners in their con- 
shipowners. The i 
1 ¢ 


be impracticable, and the 


the Marseille S S\ 


proposed remedy is 


. situation is un- 
changed. The Lyons Railway Company have a deficit 


of five million franes (4,200,000) in their receipts on 
the vear during the first six months from the strikes, 


which have stopped the supply 
through M: 


of Algerian produce 
rseilles to the Paris market. 


Chamber of Deputies 


Colonies to ratify 


1as been laid before the 


by the Minister for the a convention, 
I 


concluded in February last, for the sale by the Eastern 


Extension, Australasia and China Telegraph Company 
of the cable from Saigon to Haiphong to the French 
Government. The measure has been referred to the 


Committee on 
Colonies. 
A Committee 


charged last- year to examine 


Foreign Affairs, Protectorates, and 


of the Chamber of Deputies was 


and draw up reports on 


the Customs tariffs of the principal foreign countries, 
and a h 


first volume of these documents was published in 
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January, comprising monographs on the economi 
systems of Germany, England, British India, Belgium, 
the United States, Italy, Russia, and Switzerland. A 
second volume has now devoted to the 
Customs legislations of Japan, China, and the Corea. 
The third volume, which is now in preparation, will 
complete the series by Austria-Hungary, Canada, Aus- 
tralia, and other English colonies, Spain, Argentina, 
and Turkey. Two independent documents are con 
prised in the present new volume. One is a letter 
from the Minister of Foreign Affairs, relative to the 
interpretation of Art. 11 of the Treaty of Frankfort ; 
the other is the text of the negotiations that resulted in 
January last in the revival of the 
arrangement of 1900. 

The withdrawals of money from the trustee savings 
banks continue, and the reimbursements during the 
first six months of the vear excecded the deposits by 
31,120,299f (£1,244,812). q 

It is now confirmed that the Morocco loan will not 
be offered for public subscription, and that the entire 
sum of 624 million frances (4.2,500,000) nominal has 


been issued 


I ranco-Brazilian 


been taken firm by a group of banks. The price at 
which it has been taken is reported to be 924 in 5 per 
cents. The bonds of soof, at that presumed price, 
would come out at 462f 50c, and they are already dealt 
in at a premium of about 20f. As the loan has a special 
guarantee of the Customs duties in all the ports of 
Morocco, to take precedence of all other loans, the 
french Government has delegated M. Regnault, Con- 
sul-General at Geneva, to represent the syndicate of 
banks at Tangier, assisted by four other functionaries 
already named, and two others to be nominated by the 
French Resident-General at Tunis. 
Receipts from shipping on the Sucz Canal in June 
amounted to 8,410,000! (£336, 100), ag unst 7 


s ‘ ’ ie 


m Qe vali 
750,000! 
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(4,311,200) in the same month of ,7g03, and 8,220,000f 
(£328,800) in 1902. The totals for the six months of | 
each year were :—1904, 56,103,200f (£,2,244,128) ; 
1903, 50,054,411f (42,026,176); 1902, 54,563,963f 


(42,182,553). The coupons payable on July rst were, 


on the ordinary shares, 78f 1oc gross, and Sif 83hc 


net ; redeemed ordinary shares, 74f 6c 
net ; founders’ shares, 42f 3c 


2rTOss, FOI 12C 


30f 41¢ ne cs 


gross, 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
NEW June 29. 
There is no telling what may be the outcome of the 
filing of a bill in the Court ot Chancery at Trenton, 
New Jersey, to-day, by Rice, oil refiner, of 
Marietta, Ohio, against the Standard Oil Company, of 
New Jersey, the holding company of all the Standard 
Oil properties, praying 


YORK, 


( if orge 


that the corporation be dis- 
receiver appointed, and its property dis- 
tributed, absolutely, to the stockholders and to holders 
of the unsurrendered certificates of the 
Standard O11 Trust, of whom Mr Rice is one. Mr Rice 
is an old enemy of the Standard Oil Company. He has 
fought it time and again; has claimed that the big 
petroleum combine has endeavoured to put him out of 
business ; has appeared before Congressional nvesti- 
gating committees with evidence to that effect, but has 
thus far not succeeded in overturning financially the 
strongest combine in the American industrial world. 
Some of the tales Mr Rice has told under oath about 
the Standard Oil Company’s treatment of him and of 
other competitors would have illuminated the pages ot 
Charles Reade’s ‘‘ Put Yourself in His Plaee.’’ When 
the testimony has been made ahways 


solved, a 


original 


public it has 


attracted attention. But, perhaps, for the same 
reason that might has so often succeeded in 
holding its own, neither he, nor the many 
other prosecutors of the so-called octopus have 


thus far been able to make headway in antagonis- 
ing the hundreds of millions that lie behind the mam- 
moth petroleum monopoly, which not only dominates 
here, but which has its tentacles stretching around the 
world. 
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Mr Rice’s bill asks the Court to have the big oil 
magnates haled to Court, and compelled to testify as to 
the charges that the combine has received railway 
rebates, that it has cut out competitors by underselling, 
that it has refused to sell oil to competing interests, 
and that it has in other ways acted as a conspiracy to 
restrain trade, in violation of the anti-Trust and inter- 
State commerce laws. The complaint made that 
when the original Standard Oil Trust was declared in 
violation of law in the State of Ohio, the Supreme 
Court of that State was induced to delay final pro- 
nouncement by the declaration that compliance was to 
be made with the decision = but instead of that, through 
a mere verbal change and the formation of the Standard 
Oil Company of New Jersey as a holding company, the 
unlawful monopoly was continued. It is also averred 
chat the New Jersey Corporation aforesaid is itself an 
illegai body, in that it is being utilised tocarry on an un- 


is 


lawful enterprise, one so declared by the Supreme Court 
of the State of Ohio. No one may know, atthe moment, 


r] 


how much of delay may be projected into the suit, or 
how much impulse the suit may have behind it. 
Coming, as it does, on the heels of the Northern 


Securities decision, and coincidently with the national 
inquiries into the trust features of the Chicago packers’ 
and anthracite coal combines—in the midst of a Pre- 
sidential campaign—no one can tell how much of a stir 
may be created, or where it may end. 

The approaching holidays, to be followed by the 
Democratic National Convention, which will open at 
St Louis on July 6th, has the natural effect of calming 
down the tendency of share prices to advance in Wall 
‘Street, which has characterised the month until the last 
day or two. Purely speculative traders in the Street do 
not care to carry stocks over virtually a double holi- 
day and into the midst of a Convention at which the 
party of Bryan et al. will be arranging to nominate 
a candidate for the Presidency. It is entirely possible, 
of course, that the Bryan wing may not be in the 
ascendancy this year; but it is just such chances that 
Wall Street prefers not to take, and so the little fire 
which had been kindled under the market has 
cooled off, notwithstanding the stimulus which would 
naturally expected at a period when nearly 
$150,000,000 in interest and dividends are about to be 
disbursed. 

The course of the market after the St Louis Conven- 


stock 


be 


tion will prove of exceptional interest. Should the 
Conservative Democrats get control, and put in 


nomination some such a man vas Judge Parker, of New 
York, Judge Gray, of Maryland, Olney, of Massachu- 
setts, or even Cleveland, now of New Jersey, there 
would be much to encourage. It is not impossible, 
however, that Tammany Hall’s antagonism to Judge 
Parker’s candidacy, because it is being manipulated 
by former U.S. Senator David B. Hill, with whom 
Yammany is at odds, may prove its undoing. Should 
it turn out that way, Tammany, upon which the demo- 
eracy must rely to carry the city as well as the State 
of New York, may seek to stampede the Convention 
for pet candidate, young MeClellan, 
Mayor of Greater New York, five times a member of 


its George B. 


Congress from New York City, and son of the 
MeClellan who organised the powerful army of the 
Potomac, before Richmond, in our Civil War, but 


whose alleged inactivity led to his being retired by 
President Lincoln. The idea in this, if it should take 
shape, would be to make it a young man’s campaign 
mpaign between men rather than measures—in the 
hope that both factions of the older democracy could 
unite on ** Little Mac,’’ and, by the aid the 
publican voters who dissent from Roosevelt’s impul- 
siveness and strenuousness, triumph over the party in 


al Cal 
} 


of Re- 


power, 

\s for business in general, it is at midsummer ebb- 
tide. Most of the optimism displayed is based on 
expectation and hope, rather than on records of what is 
The greater crops promise well. The 
money market is easy, the condition of the banks is 
eminently sound, and labour disturbances are less con- 


transpiring. 


wished for respecting some of the leading industries, 
but all eves are now looking ahead until after Election, 
when, it is confidently anticipated, there will be an 
improvement all along the line. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 6. 

The pressure upon the Reichshank at the end of June 
Was vreater than had been expected, and considerably 
greater than a year ago. The only point at which the 
return) makes a favourable comparison with the 
parallel one of last year is that of advances, which were 
expanded by only £/4,849,000, against £,6,286,000 a 
The lighter demands at this point were due 
to the fact that money for the settlement could be 
borrowed in the open market at about }? per cent. 
cheaper rates than at the Bank. The loss of bullion 
and coin last reached against 
£:4,686,000, while deposits lost 4£.4,030,000, as com- 
pared with £ 3,932,000. Discounts were expanded by 
£:10,511,000, against 49,153,000, and Treasury Bills 
to the amount of £.1,793,000, against only £ 20,000, 
were taken over by the Bank. The note circulation 
increased by £:13,479,000, against £13,886,000, and 
the note reserve lost £.21,337,000, against 
£.18,696,000. The excess of notes issued above the 
free limit was £5,270,000, against £/2,229,000. 
The status of the Bank at the end of June compares 
as follows with a year ago :— 
June 30, 1904. 


year ago. 


week £.0,324,000, 


June 30, 1903. 
£ 


£ 
Metal stock...... wee 43,502000 .... 44,212,000 
DROUIN caccanc dae 47,543000 .... 51,574,000 
Treasury bills ....... « Ga .... 236,C00 
AGVANCES .ccccase 7,861,000 .... 9,582,000 
DIGQHONHO cc cise wos 26,987,000 .... 28,305,000 
Note circulation...... 73,894,000 .... 71,728,000 


Money rates have rapidly eased off since the new 
month began, and the tendency is toward still cheaper 
money. Private discount has fallen to 258 per cent., 
and to-day the rates for money at call ranged down- 
ward from 3 to 2? per cent. The rates of foreign ex- 
change are tending higher, but the price of bills in 
London has remained unchanged for several days. 

A Swedish loan of 50,000,000 crowns (2,600,000), 
bearing 34 per cent. interest, has been taken by a 
Berlin and a Hamburg bank. Swedish, Belgian, and 


I-rench banks are also interested in the issue. It is 
stated in well-informed quarters that the Imperial 
Government has definitely decided not to issue 


Treasury bonds. A number of minor municipal loans 
have been announced. An issue of £500,000 bonds of 
the Laurahiitte (iron company of Upper Silesia) has 
just been listed on the Berlin bourse. The capital of 
the railway in East Africa mentioned in my last letter 
will be offered for subscription in about two months. 
Owing to the light demand in the home market, the 
Germare machinery trade has not yet reached a pros- 
perity that can be called normal. The foreign demand 
has this vear improved, and this has led to slightly 
better business for machinery companies. The exports 
of machinery for the first five months of the year were 
almost as heavy as in the most favourable year during 
the great boom in the latter half of the nineties. To 
the end of May exports steam engines reached 
There has 
exports of steam en- 
gines to England, the amount for five months having 
reached 4,124 tons, against only 342 tons four years 
ago. The exports olf achines continue 
to increase ; Russia, which takes about half of the 
total, has considerably increased its takings, despite 
the war. Machinery for industrial uses was exported 
this year in larger amounts than in 1q00—that is, at 
the end of the boom period. Exports of machine tools, 
which amounted to 3,789 tons in the first five months of 
1900, reached this vear 9,581 tons. Exports of cotton 
spinning and weaving machinery, on the other hand, 
are pretty far behind those of 1goo. Manufacturers of 


of 
10,633 tons, against 8,937 tons last year. 
in tl 


been a notable increase the 


ee | 
agricultural m 





spicuous than they have been. There is much to be 


all sorts of machinery report that prices must be kept 
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down very close to the cost of production, owing to 
sharp competition. The best that can be said about 
prices is that they are not lower than during the past 


three years. 


After protracted negotiations, the German potash 
establishments have renewed for five years the syndi- 
cate arrangement existing for many years among them. 


more 
1.1 1 4 4 1 

old one, Deing in tne 

after the model of 


The new syndicate, however, is 
gether than the 


liability company, 


firmly bound to- 
form of a limited 
the Coal and the 


ndica The allotments under 


Steel S: tes. the new con- 
tract ar fixed at 972,000 tons yearly, of which 80,340 
tons are assigned to the Prussian State mines. The 
establishments in the syndicate number 28. The pro- 


duction of potash during the past ten yea 
has ly increased. New borings by independent 
concerns have led to the discovery of fresh deposits, 
and the two State mines and the syndicate mines have 
adopted the policy of making new borings upon their 
own account in order to forestall competition. One of 
the most difficult points in the negotiations just com- 


rs in Germany 
great 


plet ted was a provision for tablishing a fund of 
#.250,000 with which to ficht por ome, new competi- 
tion might mune but this fund was finally dispensed 
with, as it was believed that the new syndicate could 
easily hold the field against all possible competition. 

Much attention is being given here to the conferences 
that begin in London to-morrow, with a view to 
settling the rate war in passenger traffic between 
Europ id the United States. The disposition is to 
expect a favourable issue of the conferences, provided 
that the Cun Line is willing to abandon what is re- 
garde its aggressive attitude toward the rival com- 
panies, d to make suitable cenct SSIONS. \ccording | 
to tl ns expressed , the tariff war has thus 
far t d out to the discomfiture of the Cunard Line, 
and { his reason concessions on its part are believed 
to be in order. 

The total amount of new stecks and bonds brought 
out in Germany during the first half of the current 
ve as compiled by the Frankfort Zeitung, nied 
#:41,551,000 nominal value, against £°56,719,000 for 
the like period of 1903, and < 35,055,000 for the second 
half of last year. The issues of ( nan State loans 
reached only £6,750,000, against £.16,563,000 during 
the first half of 1903, in which a heavy Imperial Loan 
was placed. Foreign loans amounted to only £325,000, 
against 4.4,435,000 ; municipal and | provinci il bonds 
to £,6,232,000, against £710,g63,000 ; home mortgage 
banks’ obligations £13,750, 000, ag’ \inst £13,718,000 ; 
obligations of foreign mortgage banks “£868.000 

. . < ~ ~~ ’ ’ 
against 4,1,037,000; miscellaneous obligations 
4#.4.587,000, against £1,315,000; bank — stocks 
#:1,625,000, against {£920,000 railway and _ street 
railway stocks £2,419, 000, against 4.4,.281,000; and 
industrial stocks £4,700,0« o, against $3,249,000. 

According to Der ‘Det uische Ocke mist, the new 
joint-stock companies aval ed in Germany for the 
first h If of the year were 59 in number, with a capital 
of #:3,523,000, against 42 companies and pr Pe sepa 
capital in the corresponding period of last year. 








Worrespondence. 
CLAIMS OF BRITISH INVFSTORS UPON THE 
PANAMA CANAL PAYMENT. 


TO THE EDITOR OF THE ECONOMIST. 

SIR,—I wish to call attention to a comparatively 
heavy loss which certain English investors appear 
ik = 4 os - 41 1 1 : . 4 : 
likely to incur through their ignorance of several 


points connected with the recent sale of French in- 
terests in the Panama Canal. 

In dealing with the purchase of this canal by the 
Government of the United States, the pavment of 
$40,000,000 made for it, its approaching completion, 
&c., it seems that the English ~eh as a whole 
has insufficiently emphasised the effect of the trans- 
action upon holders of the debentures or bonds issued 
by the French Panama Canal Company during the 











years 1881 to 1888. A conside rable quantity of these 
bonds or debentures were subscribed or bought by 
British investors at the time, and many others have 


been purchased since. 
It will be remembered that the Compagnie Univer- 


selle du Canal Interocéanique de Panama went into 
bankruptcy in December, 1888, with practically no 
assets. Through the purchase of the canal by the 
American Government, however, a sum of about 
185,000,000of has now come into the hands of the 
Official Liquidator, to be distributed among the 


creditors of the bankrupt company—1.e., holders of its 
debentures or bonds. 

By a notice published in the Journal Officiel, under 
date of June 14, 1904, Monsieur Gautron, the Official 
Liquidator above referred to, invites all bondholders 


to lodge their claims within a period of six months 


ending December 14, 1904. This limitation of the 
period during which claims can be received is in 


ecordance with the special Act of July 1, 1893, under 
which the liquidation takes place, and was imposed 
to prevent its being unduly protracted. Any claim in 
respect of bonds or debentures not produced on or 
December 14, 1904, at the latest will, therefore, 
Except in the case of the two loans (3 per cent. 
Third Series and Premium 1888 bonds), the repayment 
of each of which is ensured by a deposit of French 
under the guarantee of a separate Société 
such debentures or bonds will lose all further 
In the the two loans named as ex- 
the drawings for repayment will continue 
whether the dividend be paid or not, 

It has been calculated by experts that 


be fore 


cl} 


Rentes, 
Civile, 


value. case of 


4 


Cc ptions, 


at least 20 


per cent. to 25 per cent. of the claims that would have 
to be admitted if duly made (the estimated total of 
which is 1,880,886,739f), will be allowed to lapse 
through ignorance of the fact that a dividend in con- 
nection with this unfortunate affair is finally to be 
paid. 

~ Inasmuch as the great majority of English bond- 
holders will not see the Journal Officiel, it would cer- 
tainly seem to be advisable to bring these facts to 
their notice, so that the dividend falling due on bonds 


held 
To establish 


England may not be entirely lost. 
his claim in respect of any bond or 


bonds, it will be necessary for each bondholder to 
produce the original bond or bonds to the Official 


Liquidator, together with a statement of claim made 
out (in French) upon an official form, to be obtained 
from the liquidator. The bond or bonds will be re- 
turned to the bondholder, and his dividend paid over 
to him through his authorised Paris agent. 

The shares (actions) in the Compagnie Universelle 
du Canal Interocéanique de Panama will not be entitled 
to a dividend, and, in the case of the premium bonds 
(of which a considerable quantity are held in England), 
none issued in 1889, and bearing numbers higher than 
858,077, will have any claim thereto. 

The bonds or debentures issued before the bank- 
ruptcy of the Panama Canal Company, and therefore 
entitled to a dividend, are :—Obligations, 5 per cent., 
1882; Obligations, 3 per cent., 1883; Obligations, 


4 per cent., 1884-5; Obligations, ‘‘ nouvelles ”’ tre, 
2e, et 3e séries ; Obligations A lots, 1888. All these 


Faithfully yours, 


L. K. 


should be produced without delay. 
is, July 2nd, 1904. 








Wotices of Books. 


A 





The Copper Handbook. Manual of the Copper Industry 


of the World. Horace J. Stevens. (Houghton) 
Michigan, U.S.A. 
We have received what is termed the International 


edition of the above work, being the fourth annual 
publication. The work has grown from 328 pp. in rgor 
to 778 pp. in the current edition, and the compiler seems 
justified in claiming that it isthe most exhaustive work on 
copper published. No less than 3,311 copper mines and 
companies in all parts of the world are dealt with at 
length, in proportion to their importance, and in most 
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cases the editor gives an opinion as to the position 
and prospects of the mine. As an instance of the 
character of these comments, the conclusion of the 
statement respecting the Etruscan Copper Estates, 
Limited, a company whose affairs have been much 
discussed here, may ve quoted. “ The Copper Handbook ” 
says: ‘* An immense amount of money has been spent 
on this property. Mr Vavasour Earle, the chairman 
and principal shareholder, is a cement manufacturer, 
which does not necessarily imply that he has yet learned 
all about copper. ‘The statements of the company and its 
officials seem foggy and contradictory, and the property 
has been absolutely condemned by three mining 
engineers of international reputation.’’ The ‘ Copper 
Handbook ” is a valuable work of reference for everyone 
in any way interested in the copper industry. 








BOOKS RECBIVED. 


Public Interests ov Trade Aggvandisement ? An Examina- 
tion of Some Important Issues raised by the 
Licensing Bill, 1904. By Joseph Rowntree and 
Arthur Sherwell. (London) P. S. King and Son. 

The Laws of Insuvance. Five, Life, Accident, and Guarantee. 
Embodying Cases in the English, Scotch, Irish, 
American, and Canadian Courts. By James Biggs 
Porter, assisted by William Fielden Craies, M.A. 
Fourth Edition. (London) Stevens and Haynes. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 

Capital Applications. 

Amount 


Offered to 
the Public. 


First 
Payment Further 
Thereon, Liability. 
£ 


Nominal 
Capital, 











NEW OAPITAL ISSUES. 
Samuel Courtauld and Co., Limited.—lormed with 
a share capital of £500,000 and 44 per cent. debenture stock 
for £200,000, to acquire and extend the business of Samuel 
Courtauld and Co., Limited, the vendor company, of 19 
Aldermanbury, E.C. The share capital is divided into 50,000 
5} per cent. preference shares and 50,000 ordinary shares of 
£5 each. There are offered for subscription 20,000 preference 
hares and the whole of the £200,000 debenture stock at par. 
The purchase price has been fixed by the vendor company at 
the sum of £500,000, payable as to £200,000 in fully-paid 
ordinary shares, {100,000 in fully-paid preference shares of 
the company, and the balance, £200,000, in cash, preference 
shares, or debenture stock, at the option of the directors of 
the company. The prospectus gives a_ certificate of the 
profits for seven years separately, and though the amount 
has varied a good deal, the average earnings give a fair 
margin over the sum required to pay the debenture interest 
and preference dividend. 
Hyatt’s, Limited.—Capital, £80,000, in {1 shares, of 
which 55,000 shares are offered for subscription. 





The com- 
pany is formed to establish and carry on the business of 
manufacturers of the Hyatt Belt for driving machinery, the 





| 
| 





five patents have been obtained. There are the usual state- 
ments as to the value and originality of the patents, but no 
established business is acquired, and little evidence that 
anything is being sold to the value of £41,000, which is the 
purchase price. Of this the vendor hopes to secure {16,000 
in cash. It appears tous that the public would be very un- 
wise to buy the patents at the price asked. 

Electric Supply Corporation, Limited.— Formed with 
a capital of £250,000, in shares of £5 each, for the purpose of 
undertaking the supply of electrical energy for lighting and 
power. A list of 18 towns is given in the prospectus where it 
is proposed the company shall carry on its operations. The 
prospectus states that in 1897 Crompton and Co., Limited, 
promoted and formed this company with the intention of 
putting it into the position to acquire and work undertakings 
tor the application of electricity for lighting, power, and 
traction. Since that date, Crompton and Co., Limited, have 
been engaged in negotiating on behalf of this company 
with a considerable number of local authorities, with the 
result that the various contracts, provisional orders, and 
agreements, which are referred to in this prospectus, have 
been obtained, and Crompton and Co., Limited, are now pro- 
posing to transfer all their rights in such orders and agree- 
ments to this company as soon as the requisite statutory 
authorities and sanctions have been obtained, upon payment 
of the out-of-pocket expenses and costs incurred thereby. The 
immediate object thus appears to be to finance Crompton and 
Co. in carrying out their contracts. The provisional orders 





| obtained should, however, be valuable, and when the various 


installations are completed there seems no reason why the 


| company should not earn good profits. 


_ Limited. 


| 6 per cent. preference shares of £5 each at par. 


Imperial Russian Cotton and Jute Factory, 

This company, which is an old-established con- 
cern, having been formed in 1886, makes an offer of 24,000 
The pro- 


| spectus states that, since the commencement of working, 


{112,100 has been distributed by way of dividend on the 


| ordinary shares, and £32,827 13s 7d written off for deprecia- 


| tion of buildings, plant, and machinery, but it does not men- 


| are offered for subscription. 


| subscription. 


£ 
Amount previously recorded ... oe - 73,409,279 ee ee ee 
Issues of the week— 
Samuel Courtauld and Co. 
(manufacturers), £5 Pref.... 200,000 .. 100,000 .. 20,000 .. 80,000 

Do 44 % Deb. Stock.......... 200,000 .. 200,000 .. 20,000 .. 180,000 
Biyatt'’s £i GRGTOS oc oss ccceccces 55,000 . 55,000 .. 6,875 .. 48,125 
Imperial Russian Cotton and | 

Jute Factory, £5 Pref....... 120,000 .. 120,000 .. 6,000 .. 114,000 
Portsmouth United Breweries, 

eee ee 50,000 .. 50,000 .. 5,000 .. 45,000 
Buenos Ayres and Pacific Rail- 

way, £10.,... ........-.++--1,000,000 .. 1,000,000 .. 100,000 .. 900,000 
East Surrey Water. £10 Ord. 

OO OE Ee Wieck c canes 8,000 ° 12,800 .. 3,200 .. 9,600 
Pumpherston Oil, Ord. and Pref. 94,000 .. 94,000 .. 9,400 .. 84,600 
Blackheath and Greenwich Dis 

trict Electric Light 44 % 

Deb. Stock tivestetenes 30,000 .. 30,000 .. 1,500 .. 28,500 

Do £1 Pref., at 23s aeeeee 30,000 .. 34,500 .. 1,500 .. 33,000 
Klerksdorp Gold and Diamond 

(1904), 5s at ls3d..... ‘ 300,000 .. 75,000 .. 15,000 60,000 | 

Electric Supply Corporation, £5 233,000 .. 233,000 .. 23,500 .. 209,700 
< 2,003,300 .. 211,715 ..1,792,525 

Total offered for subscription to date |Total offered for subscription for the 

in— whole year— i 

1904 wccccccccccce coccces IMO STG | BOOS ccccscceccscce eoeeee £108,462,680 
TOS ccccccccceresscccece 83,431,854 | 1902 ..cccccccccccccccses 153,811,987 
BOER esecncesecccsscceses 323,700,422 | IGOR .nccccccccccccccccee 159,358.498 
CS ee ee 125,277,222 | 1900 ..... preendecceuneae 165,499,224 
BOD co cedeccccccesqvesces 98,571,511 | 1899 ccccccccc.cccecce eee 133,169,724 


tion that this was some time ago, no dividends having been 
paid for the last three years, and the accounts for 1903, issued 
less than a month ago, showed a loss on working of £6,700. 
The chairman of the company is, it is stated, underwriting 
18,400 of the shares without commission, but, while his con- 
fidence in the undertaking is to be admired, we hardly expect 
it will be shared by outside investors to the extent of sub- 
scribing for the shares. 

Elerksdorp Gold and Diamond Company (1904), 
Limited.—This company is formed for the purposes set out 
in its memorandum of association, and, in the first instance, 
to acquire the property and assets of the Klerksdorp Gold 
and Diamond Company, Limited, the vendor company. The 
peculiarity about the issue is the terms upon which the shares 
The capital is £300,000, divided 
into 1,200,000 of 5s each, the whole of which are offered for 
The prospectus states that the Winchester 
Trust, Limited, of 20 Bucklersbury, E.C., have agreed to 
subscribe or procure subscriptions for not less than 560,000 
shares, and the company have agreed to pay to them a com- 
mission of 75 per cent. on such 560,000 shares and all further 
shares which, upon the offer now made to the public, they 
shall subscribe or procure to be subscribed. The 
Trust have directed the company to pay out of the 
said commission a sub-underwriting commission of 75 per 
cent. (or 3s 9d) per share to every person to whom shares are 


| allotted on this prospectus, such commission being payable 





Hyatt Wick, and a new form of hose, and for these purposes 


14 days after allotment, and being equal to the amount of 
the call of 3s od per share due on the same date. Thus the 
shares are in effect offered at 1s 3d, and it remains to be seen 
whether the palpable evasion of the provision in the Com- 
panies Acts prohibiting the offer of shares at a discount is 
successful or not. In any case, the shares of a company 
which is compelled to resort to such a device for raising 
money can hardly be promising even as a speculation. 

John J. Thornycroft and Co., Limited.—It is 
announced that this company will next week offer for sub- 
scription an issue of £120,000, part of an authorised issue of 
{160,000 5 per cent. first mortgage debentures at par. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, tos; Half-yearly, 20s; Yearly, 40s. 
Cheques and Post-office Orders to be made payable to the Proprietors 
the Economist. 
Colonies and Abroad, £2 4s per Annum. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs. Galignani, Paris : 224 Rue de Rivoli; Nice ; 48 Quat 
St Jean Baptiste. 
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MEETINGS, &c. 





FURNESS, WITHY, AND COMPANY, LIMITED. 

The thirteenth annual general meeting of the shareholders in 
Furness, Withy, and Company, Limited, was held, on the 2nd 
inst., at the registered offices, West Hartlepool, Sir Christopher 
Furness, M.P. (the chairman), presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said:—A year ago, at our annual meeting, I 
had occasion to call attention to the severe depression which 
then rested on shipping. I regret to say that during the past 
year this depression has not diminished, but rather increased, 
and has further extended in shipbuilding and its allied indus- 
tries. In several previous trade depressions I have noticed that 
one or more of the departments of the various industries with 
which we are associated have been kept fairly well employed, 
but in the present depression all are affected. In spite of this, 
however, the directors are able to place before the shareholders 
a balance-sheet which they think will be regarded as satisfac- 
tory. During the year we have kept our fleet employed, but 
the rates of freight have been very low. The shipbuilding yard 
has been able to maintain its output, having turned out 36,176 
tons, and a considerable amount of work has been done by the 
ship-repairing and dry-dock department; but competition for 
orders has been so keen that profits have been materially 
reduced. As I pointed out ona previous these 
departments are specially well equipped with all the latest 
improvement in electric driving and other machinery to 
undertake any work for which they are adapted. I should, 
however, like to state that I consider the tendency of 
shipbuilders to give, and shipowners to take, long terms of 
credit, as a most undesirable policy to pursue, and one calcu- 
lated to produce an unhealthy atmosphere in the shipping world. 
Unfortunately, many of the principal shipbuilders, ourselves 
amongst the number, have been led by the keenness of competi- 
tion to yield to this policy. Of course, there are exceptional 
cases, such, for instance, as a regular line requiring new tonnage 
to maintain their service, and desire to provide additional ton- 
nage for this purpose without increasing the capital of their 
company. But on general principles the additions to the already 
vast tonnage of the United Kingdom, by means of such extended 
terms of payment, has a demoralising effect on the freight mar- 
ket, without an equivalent gain to either shipbuilders or ship- 
owners. The investments of the company, being spread over 
so varied a number of industries, it follows necessarily that the 
income from these must be sensibly curtailed by a general de- 
pression such as we are now passing through. It will, there- 
fore, be no surprise that the dividends on our investments and 
associated.companies dropped from £122,442 19s 8d last year to 
£102,955 tos this year. The proprietors now number 3,889, as 
compared with 3,844 last year. The transfer fees amount to 
£102 gs, representing 760 transfers. The directors, in addition 
to their holding of debentures and preference shares, own 
762,256 ordinary shares; and I may mention that they con- 
siderably increased their holding in the last issue. I increased 
my own holding by about 50,000 shares, at an average cost of 
over 31s 6d per share; but, taking into account our reserves, the 
earning power of the company, and its assets, I consider the 
value of the shares more than the issue price, notwithstanding 
the fact that the official quotation is now only about 23s per 
share. The turnover has amounted to £4,801,803, as against 


oct asion, 





£5,140,725 last year, a decrease of £338,922; but this 
owing to the decrease of prices and rates of fre 
a diminished volume of business done. 

The results of the company’s operations, 
past eight years, are as follows :— 





) is large] 
ight rather than 


extending over the 


Dividends 
on Shares Special 
lat PD ; . 
Net Profits. percent. Appropriations. Carried Forward 


£ s. ¢. 


1904.-+- 152,119 I O .. Io 50,000 e+ 51,394 al 7 
1903.... 224,150 10 10 .. 10 .. 75,000 .. 69,275 8 9 
IQO2.ee- 204,940 16 4 .. 20 125,000 .. 33,723 14 6 
IQOI..+. 263,979 12 5 .. TO .. 175,000 ., 33,782 18 2 
1900..-- 214,331 3 3 «- I0 «- 481,745 .. 14,803 5 9g 
1899.... 146,403 13 4 «- 5 ee 85,000 .. 52,217 2 6 
1898.... 123,651 10 9 «. § ee 85,000 .. 25,813 9 2 
1897..06 19,115 IO IE oe 5 ee 79,0CO +. 22,161 18 5 


___ These figures give an average yearly profit of £188,586 10s 
rhe past year’s result, therefore, is £36,467 less than the average 
of the past eight years. It is interesting to note that, for the 
fifteen years from 1899 to 1904, which take in two periods of 
depression in trade, the gross profits amount to £35410,422, or 
an average of £211,230 per annum. As was indicated at the 
last annual meeting, your directors have dealt with the question 
of the reserve account for depreciation, &c. In the present 
accounts, £500,000 has been written off the general properties 
and assets for depreciation, and {500,000 placed to a reserve 
fund. As will be seen from the list on the table, the investments 
making up this reserve fund include British Government Con- 
sols, railway shares, River Improvement Commissioners’ mort- 
gage bonds, first mortgage debentures in a large variety of com- 
panies, and, in a few cases, preference shares in well-known 
concerns. In writing off this large sum your directors have 
had special regard to the serious decline in the value of not 
only shipping property generally, but also of industrial securities 
and other properties, and have taken the precaution to write 
off no less a sum than £10,000 on each of the last three steamers 
they have built for their own account, as well as writing-down 
the value of the steamers of the entire fleet ; so that, when trade 
returns to its normal state, we may have the satisfaction of know- 
ing that our assets considerably exceed in value the amount at 
which they stand in the company’s books. The directors, 
having carefully considered this matter, are glad that they have 
been able to meet the wishes of the many shareholders who 
suggested such an arrangement. I should like here to mention 
that there is no item included in the assets for goodwill. As 
named at the time, this was entirely written off some years ago. 
The total amount of debentures redeemed to April 3oth last was 
£126,200, leaving a balance outstanding of £323,800. Your 
directors have always made it a point to be in advance of the 
conditions provided by the trust deed as to redemption, and on 
October 31st next it will be necessary to redeem £12,800, but 
they ave prepared to purchase up to £50,000, which, when 
effected, will be about two years ahead of the requirements of 
the trust deed. If any debenture-holders wish to realise the 
whole or any part of their holding, perhaps they will instruct 
their brokers to communicate with the secretary. In weighing 
up the probabilities of the future, and the possibility of trade 
becoming worse before it improves, your directors consider it 
is in the best interests of the company, for the present, to pay 
half-yearly dividends—viz., in October and April—at the rate 
of 5 per cent. per annum, free of income-tax, and at the end of 
the year to deal with the balance when the accounts have all 
been made up, and they have the actual figures before them. 
It is obvious, that in prosperous times it is much easier for a 
large company like yours to pay a dividend of 20 per cent. than 
one of 10 per cent. when severe depression in trade exists. 
This was the policy pursued by the directors during the severe 
depression, when they held all the ordinary shares themselves, 
and they recommend it now. With the object of encouraging 
our employés to take a close personal interest in the affairs of 
the company, it will be remembered that I expressed my readi- 
ness to personally find the necessary money to enable any of 
them who might be desirous of doing so, of taking up shares, 
but who had not the means of paying cash for them. On such 
advances I agreéd to charge interest at the rate of 354 per cent. 
per annum, crediting them with all dividends received. Employés 
availed themselves of this offer to the extent of £23,452 10S. 
But, now that the directors are varying the method of paying 
the dividend, I have decided that, until these dividends shall 
return to 10 per cent. or over, not to charge the employes any 
interest on the amounts now owing to me by them. The divi- 
dends will be credited to the emf/oyés as usual, without any 
charge being deducted for the interest on the loans, as hereto- 
fore. I have pleasure in formally moving the adoption of the 
report and accounts for the year, and can only hope that the 
present gloomy prospects may soon change, and enable us to 
present reports as favourable as those of past years. 3 

Mr H. Withy seconded the motion, which was unanimously 
carried. 

Mr S. T. Coulson said the feeling amongst shareholders was 
one of great satisfaction that the dividend had been maintained 
in these bad times. It was very much better for the present 
to keep down the rate of dividend, and so enabie the company 
to maintain its strong financial state, and then, when good 
times again came, the company would be in a position to take 
advantage of the opportunities afforded to increase its business. 

Another Shareholder expressed similar views. 

Mr R. W. Vick moved the re-election of the retiring director, 
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Mr Stephen W. Furness. 


, and carried. 7 
— Winspear moved the re-election of the auditors, Messrs 


G. N. Monkhouse and Co. Mr W. Y. Dixon seconded, and it 


s carried. : 
The usual vote of thanks to the chairman brought the pro- 


ceedings to a close. 


EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Empire of India and Ceylon Tea Company, Limited, was held 
on the 6th instant, at Winchester House, London, Mr F. T. 
Verner (the chairman) presiding. 

The secretary (Mr H. F. Turner) having read the notice con- 
vening the meeting, : ; ; 

The Chairman, after referring to the accounts, said: We pro- 

ose to pay the same dividend as last year, and carry forward a 
substantial balance, representing over 2 per cent. on the ordinary 
capital. Since we last met a very severe blow has been dealt 
the industry. Instead of the war tax being remitted, as we had 
every reason and right to expect, we have been saddled with a 
further crushing impost of 2d per lb. Every other difficulty that 
we have to contend against is dwarfed by this cruel iniquity that 
has been put upon us. The opinion of the late Governor of 
Ceylon and other independent and experienced persons is that 
the burden is greater than the industry can bear. To my mind, 
we have got the proof of this staring us in the face, and I feel 
absolutely satisfied that we must have both the war tax of 1900, 
and this last injustice of 1904, removed before the industry can 
prosper. Meanwhile it is in grave peril, and more than ever is 
united action required to deal with the dangers that surround us. 
Our sympathies were entirely with the Chancellor of the 
Exchequer in the difficult position in which he found himself 
placed by the action of his predecessor in office. No one, how- 
ever, for a moment imagined that he would solve the difficulty 
by sacrificing the tea industry. I have studied his speeches in 
search of any sound reason or argument for placing the industry 
under this burden of over-taxation, and can find none. It has 
been his task to try and prove that the industry has not suffered 
by the war tax of 1900, and will not suffer by this further 
taxation. The war tax of 1g00 has, however, entirely 
checked the natural growth of consumption, as shown by the 
published figures for the calendar years 1g01, 1902, and 1903, 
and, moreover, the action of thé war tax on the market has re- 
sulted in the increased consumption in 1903 of six million pounds 
of foreign tea, to the displacement of Ceylon tea. Thus the war 
tax has not only checked the natural increase in the consumption 
of British-grown tea, but has increased the consumption of 
foreign-grown tea by six million pounds in one year alone. I 
cannot agree with the Chancellor of the Exchequer that the dis- 
placement of Ceylon tea was mainly due to Indian tea, the in- 
creased consumption of Indian tea for 1903 being only two 
million pounds. Nor can I agree with the Chancellor 
of the Exchequer, that “the falling off in the tea coming to the 
United Kingdom for re-export must be allowed for before honour- 
able members could arrive at conclusions on the home con- 
sumption,” for there has been no scarcity of tea on the London 
market. If you wish to truly realise what the effect of the war 
tax has been, here are some startling figures. The home con- 
sumption of British-grown tea was 239 million lbs in 1901, 234 
million lbs in 1902, and 229 million Ibs in 1903, thus showing, 
instead of a natural increase of to millions annually, a falling 
off of 10,000,000 Ibs in the three years, due, I maintain, to the 
war tax, for in foreign markets what do we find ?—an increase in 
these three years of 24 million Ibs in the consumption of British- 
grown teas. I should be glad if you would check these figures, 
and for that purpose I would beg to refer you to an admirable 
paper on British-grown tea by Mr A. G. Stanton, published in the 
Journal of the Society of Arts of June 3rd. I think these facts 
will convince anyone of the great injury done to our industry 
in this country by over-taxation. Everyone, I may say, has an 
interest in the tea industry; but of the general public 99 out of 
every 100 do not know how severely this British industry is 
treated and handicapped. The bounty of s0 per cent. in favour 
of foreign-grown tea is not generally known or understood. The 
great injustice and iniquity of a tax of 110 per cent. to 120 per 
cent. on a British product, as compared with taxes of 11 per 
cent. on wine, 24 per cent. on coffee, 13 per cent. on cocoa, 38 
per cent. on sugar—mostly products of foreign countries—has 
escaped their notice. The fact that a large number of 
most deserving people are’ threatened with destitution, 
the fact that the average profit on tea to the producer 
for the last three years has only been about 3d per 
Ib; the fact that this very inadequate return of about 3 
per cent. on the capital invested is likely to entirely disappear ; 
the fact that in this so-called Free Trace country of Great Britain 
a necessity of life, a British product, is taxed to the extent of 
110 per cent. to 120 per cent., whilst in the great Protectionist 
countries of America, Canada, and Australia, it is admitted 
free—these and many other facts have to be brought home to the 
public at large to secure justice to the industry. Another subject 

that must always be of vital importance to producers, and is of 
greater moment this current year than it has ever been in the 
past, is the question of the regulation of production. 
I urgently suggest that arrangements be made _ beforehand 
to restrict the output, if, as the season advances, it is found 
necessary. It must not be left to the chances of fine plucking or 
unfavourable weather. Ceylon and India have joined in the 
regulation of sales; let them take a further step in advance and 
come to a joint plan to take over supply. It is not at present 
possible to say what will be the effect on tea of the lamentable 


This was seconded by Mr S. T. 














war in the East. With regard to the labour question it is perhaps 
not too much to hope that the great development in oil engines 
may result in the invention and introduction of a motor cultivator, 
and so relieve us to some extent of the labour difficulty. I feel 
satisfied that the future of this great industry is assured, but not 
until this burden of over-taxation is removed. We must unite 
and work together to ensure this being done at the very earliest 
possible date. I now beg to move the adoption of the directors’ 
report and statement of accounts for the year 1903. 

Mr J. F. Ogilvy seconded the motion, which was, after some 
remarks from Mr Densham, unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and staff terminated the 
proceedings. 





W. H. CHAPLIN AND CO., LIMITED. 


The sixth annual general meeting of the shareholders in W. H. 
Chaplin and Co., Limited, was held on the 6th instant at the 
Hotel Cecil, London, Mr Wm. H. Chaplin (the chairman and 
managing director) presiding. 

The secretary (Mf W. S. Godfrey) having read the notice con- 
vening the meeting, 

The Chairman said that in view of the complaints of dull trade 
throughout the past year, the directors were agreeably surprised 
with the result of the twelve months’ working. During a great 
part of the year they had hardly looked to do more than show as 
good a result as in the previous period, and the report had, 
therefore, been a pleasant surprise. He warned the shareholders, 
however, not to make sure that the company was going to have 
an uninterrupted upward movement. The figures for the three 
months expired of the current year did not justify such a result. 
Times were still bad, and the long-looked-for boom had not yet 
arrived. Thé report showed that the turnover of the business 
had increased, while the expenses had diminished, and, further, 
that the cost of materials had been lower. That the company 
had been able to increase its turnover at a time when the general 
bulk of the trade had had to do with a reduced turnover, pointed 
to the fact that their system of business met a want which had 
been more fully recognised by the trade during the past year. 
The company kept large stocks at the disposal of the trade, thus 
relieving them of the expense of stocking the articles themselves, 
and so saving considerable expense. He was sanguine enough 
to hope that the recognition which the usefulness of the com- 
pany’s mode of trading had met with would be still more pro- 
nounced in the future. When addressing the shareholders last 
year he had ventured to hope that the licensing question would 
be taken in hand by the Government and carried through to a 
settlement satisfactory to the trade. A Bill had been introduced 
this session, and in spite of an enormous amount of factious 
opposition, both in the House of Commons and out of it, the 
Government had announced their intention of carrying it 
through. This Bill provided the minimum measure of justice 
to licence-holders—namely, that where the licence-holder had his 
property taken away from him by the magistrates for any other 
cause than misconduct, he should receive a reasonable amount 
of compensation out of a fund raised by a tax on himself and 
fellow licence-holders. Once this became law the individual 
licence-holder would be able to go about his business without 
that ever-present fear of having his property confiscated. It was 
undoubtedly a fact that here and there were many more licences 
than were necessary, but these had all been granted by the 
magistrates in times past, and had been passed from hand to 
hand as a valuable asset, being taxed by the State and rated 
by the local authorities as such. It ought, therefore, to appear 
to every fair-minded man that it was entirely unjust to single out 
individual holders here and there at the volition of the present 
benches of magistrates and confiscate the property which was 
their livelihood. In conclusion, the chairman moved the adop- 
tion of the report and accounts. 

Mr H. C. Hawkins seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





TREASURY GOLD MINES, LIMITED. 


The seventh ordinary general meeting of the shareholders in 
the Treasury Gold Mines, Limited, was held on May a2sth, at 
Johannesburg, Mr W. H. Dawe presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—In moving the adoption of 
the reports and the financial statements for the year ended March 
31, 1904, I wish, after submitting to your consideration some of 
the points dealt with therein, to take this opportunity to refer 
to one or two questions which, in all probability, will in the 
future exercise an influence which will be beneficially felt by 
your company. In the first place, it will be better to briefly 
review the operations undertaken during the financial year just 
ended, and the results obtained therefrom. The development in 
the northern portion of your property (block 1) was confined to 
the roth level, by driving east and west on the North Reef, and 
box-holing at regular distances of 50 feet, to the footwall leader 
and Main Reef. Winze connections were sunk from the 8th 
to the 1oth levels on the North Reef and footwall leader. In 
the south-eastern portion (block 2) the subsidiary incline shaft 
was pushed to the boundary pillars, which completed the 
development of that block. During the year 186,322 tons of ore 
were developed, thus giving a total of 328,500 tons developed on 
March 31, 1904, of an average value of 9.7 dwis, and being an 
increase of 73,448 tons over the tonnage developed on March 31, 
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1903. As 39 per cent. of the tonnage developed was North 
Reef, which is of lower value than the Main Reef and leader, 
the average value is slightly less than that shown last year. 
The increase in the tonnage of clean milling rock at March 31, 
1904, over that of March 31, 1903, was 84,264 tons, or 10,816 tons 
more than the increase in the tonnage developed. The reason of 
this apparent anomaly is, that the allowance of 30 per cent. 
formerly made for waste rock was found to be higher than 
necessary, therefore this figure was reduced to 20 per cent. in 
the estimates under review. After making this ample allowance 
for sorting, the present ore reserves are sufficient to supply the 
mill for over two years. li was found necessary to provide addi- 
tional tanks to permit of longer cyanide treatment, as the ore 
became more refractory with greater depth. During the last two 
months of the financial year, these tanks were used with most 
satisfactory results. The average value of the ore sent to the 
mill was 10.73°dwts, as against 10.87 dwts for the year ended 
March 31, 1903—a very slight difference. Turning to the financial 
position, the profit on the year’s working amounted to 

88,264 16s 2d—that is, £11,454 158 11d less than the profit for 
the previous financial year. The working costs were 21s 11.4d 
per ton, or 1s 2.1d higher than those of the year 1902-3; this in- 
crease accounts for £9,091 9s 2d on the year’s working. After 
making allowance for amounts which had to be charged against 
the credit balance at the end of the previous financial year, there 
still remained a credit balance of £4,660 17s 8d. This balance, 
added to the profit on working for the past year of /88,264 16s 2d, 
and to the sum of £1,168 10s 5d derived from interest, &c., gave a 
total of £94,004 48 3d to be dealt with. Dividends of 61% per 
cent., equal to 5s per share, were declared on September 30, 
1903, and March 31, 1904, respectively; £6,750 was placed to 
the credit of the reserve fund provided for additions to and re- 
newals of machinery, whilst £1,820 was required for interest on 
debentures, &c. The appropriation of these amounts left a 
credit of £18,024 4s 3d to be brought forward on March 31, 1904, 
and out of that balance the tax on profits, approximately 
amounting to £7,500, will have to be met. The capital expendi- 
ture incurred during the year included several very considerable 
additions to machinery and plant, but, with the exception of the 
trifling sum of £58 8s, the reserve fund was sufficient to provide 
for the same. Again referring to the question of working costs, 
exclusive of the Government tax of 10 per cent. on the profits, I 
find that for the years ended March 31, 1899, 1903, and 1904 
these were 218 6.10d, 20s 924d, and 21s 11.4d per ton milled 
aespectively ; consequently, whilst there was a difference of 5.4d 
per ton between the cost for 1899 and 1904, the costs for 1903 
were 1s 2.1d per ton less than those for 1904. As the working 
conditions of the past year were nearer normal than those of 
1903, it is fairer, and at the same time more interesting, to com- 
pare the costs of the past year with those of the year ended 
March 31, 1899. The result of this comparison shows that 
during the past year we saved ts 4.9d per ton on explosives and 
2.4d per ton on fuel, the two items giving a total of 1s 7.31d per 
ton milled. On the other hand, the cost of labour for 1904 was 
1s 1.8d higher than it was for 1899. The general charges were 
3.2d higher than in 1899, on account of the increase in the 
French fiscal duties, and the water supply accounts for a 
further 1.8d per ton. These are the main differences in the costs 
of the two periods, and it is a point of great interest that the 
saving on explosives was almost counterbalanced by the addi- 
tional cost of labour. The expense of procuring native labour 
will account for a considerable percentage of this, and it is not 
easy to see how we can hope for any reduction of costs under 
this item. With the advent of the Chinese coolies the question 
of an insufficient supply of unskilled labour will, we feel 
assured, be gradually settled, but it has never been suggested 
that Chinese labour would be cheap, and certainly not cheaper 
than native labour. In all probability it will be more economical, 
on account of the higher standard of efficiency which will result 
from the fact of the Chinese coolies contracting for a three 
years’ term of service, instead of the natives’ term of six, or at 
the outside, twelve months. Putting the question of the cost of 
unskilled labour on one side, it appears to be beyond doubt 
that the first appreciable reduction of working costs will be 
effected through the adoption of one, or more, of the suggested 
improvements in reduction plant, and in the method of treat- 
ment, which our mining engineers are now considering. It has 
been assumed, I understand, that the present method of reduc- 
ing the ore by gravitation stamps does not offer so great an 
opportunity for improvement as that part of the process of re- 
covery which deals with the handling and treatment of sands 
and slimes. Personally, I should hesitate to express an opinion 
on a point so purely technical, but I feel confident that our 
engineers will not decide against high speed, or steam, stamps 
without making the most exhaustive tests. There is one defect 
in the stamp mill, which there is every reason to believe will be 
satisfactorily overcome—it is this, that in order to reduce the 
whole product to a size sufficiently small to admit of a high 
extraction by amalgamation and cyanide, 75 per cent. of the ore 
has to be crushed to an unnecessarily small size. To obviate 
this difficulty, your board has decided to instal a grit, or flint, 
mill, and instead of using g00 mesh screens in the battery, to use 
a 300 mesh, or possibly only a 200 mesh screen. Of the product 
going through the screens, a large proportion will be fine enough 
for treatment, and the remainder, comprising sulphurets and 
some coarse sand, after hydraulic separation, will flow 
by gravitati@ into the grit mill. This mill is merely a steel 
cylinder filled with flints, which revolves and reduces the pyrites 
and coarse sands to any fineness desired ; the product flows over 
amalgamating plates, and the pulp is returned to the tailings 
wheel. Your consulting engineer states that, by the use of the 
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grit mill, and consequently coarser screening, it is 
increase the stamping capacity by 20 per cent., but whether 
more or less can only be determined by actual trial. The journal 
of the Chemical and Metallurgical Society published the results 
of a number of experiments made by crushing with coarse 
screens, and from these it would appear that the estimate of 
your consulting engineer is far more likely to be under than over 
the results which will be obtained. Another advantage to be 
gained by the use of the grit mill will be the dis ensing with 
the special treatment of concentrates ; consequently, the tanks 
which were used for a very long treatment will be available for 
the usual sands treatment. For this reason it will not be neces. 
sary to provide additional tanks to cope with the increased mill- 
ing capacity, and it will even be possible to give the increased 
product a slightly longer treatment, and by adjusting the size of 
the particles, as experience may decide, to obtain a higher 
extraction. I have dealt with the purpose of this mill at some 
length, seeing the experiment about to be tried on your com- 
pany’s property will give you a personal interest in its success, It 
is safe to assume that the advantages will be considerable, and 
it is highly probable that the results of the experiments about to 
be made by your own and other companies will have an 
enormous effect on the metallurgical practice of the Rand, not 
only reducing working costs, and thereby increasing profits, but 
on the initial cost of equipment. The question of effecting re. 
ductions in the costs, through improvements in treatment, is 
one which is receiving a great amount of attention, and I think 
it is a foregone conclusion that these efforts will be crowned 
with success. But there is another question which merits the 
fullest consideration, and to which reference has often been 
made—namely, our high railway rates, and the effect of these 
rates on the cost of living. If I may trespass upon your time, I 
should like to submit a few figures which will assist us to focus 
the position. Let us take the surface equipment of a new mine, 
and for my example I have in mind one of the most modern. 
The weight of the material which would have to be brought up 
from the coast would be as follows, viz. :— 

Material imported at normal railway rates 58 tons of 2,000 lbs 
Material imported, intfrmediate ............ 4,232 Piatide 
Material imported, intermediate A 518 - Ri 
Material imported, rough ..............ccce0e 2,098 99 . 


hoped to 
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6,906 5, 45 
Material obtained locally ......-....s..---2--28,897 ae ie 


ORIN “svn caress 35,803 o A 

I have particulars of the rates per ton per mile from the coast 
ports; the through rates to Johannesburg from the various 
coast ports; the amount of railage on the material required for 
a 100-stamp surtace equipment from the coast ports to this town; 
and last, but far from the least interesting, the sum the railage 
would amount to on the same material from the coast ports, 
if the rates charged were the same per mile as the rates charged 
from New York to Pittsburg, Pa., or New York to Chicago. It 
would be impossible to give all these details in the time at my 
disposal, but I will endeavour to summarise them with sufficient 
clearness to meet the purpose I have in view. The distance from 
Lourengo Marques to Johannesburg is 395 miles, and from 
Durban 485 miles, whilst New York is 444 miles from Pittsburg. 
Allowing for the short haul of 444 miles, which makes the 
American rate for that distance higher per mile than it would 
be for 485 miles (the distance from Durban), we can conclude 
that the New York-Pittsburg rate would approximate to the 
Durban-Johannesburg rate. Taking the material which would 
have to be brought up from the coast—viz., 6,g06 tons—at the 
various rates, the railage from Lourengo Marques would amount 
to £31,635, and that from Durban to £36,504 5s; but, if we 
calculate the cost on the basis of the rate from New York to 
Pittsburg, the railage would amount to £4,410 10s od from 
Lourenco Marques, and £5,387 2s from Durban—that is, a 
saving of £27,224 gs 3d in the former instance, and of £31,117 38 
in the latter. The rate from New York to Pittsburg has been 
taken, as the Pennsylvania Railroad, between these points, passes 
through a mountainous country with severe gradients and curves, 
and the cost of the construction of the line in that district would 
be as expensive as that of a similar line from the coast to 
Johannesburg. The tonnage imported, however—viz., 6,906 
tons—is only 1g per cent. of the total weight of 35,803 tons; the 
difference (28,897 tons) consists of bricks, Transvaal cement, 
lime, stone, sand, and sundries obtained locally. Some of these 
items are subject to local railage of variable rates, but the saving 
on local railage, estimating the same on the foregoing basis, 
should be about 4 per cent. on the total cost of equipment. 
Then there is also the saving which would be effected, on the 
cost of construction and development by lower railway 
yates, through their influence on the cost of living, &c. 
Taking the initial cost of equipment and development of a 
property with a troo-stamp mill to the producing stage 
as being £500,000, the saving on carriage of material 
brought from the coast alone would amount to, say, £30,000, 
on development stores £20,000, on material obtained locally 
£12,000—total £62,o00o—if our rates were the same as_ the 
American rates quoted, and that is leaving out of the question the 
more indirect saving on construction and development, to which 
I have referred. The weight of the stores used by your coli\- 
pany during the year 1903, according to the official list prepared 
for the Government Mining Engineer, was 13,553 tons. Accord- 
ing to existing rates, the railage on this tonnage from Lourengo 
Marques (coal being calculated from the colliery only) to Johan- 
nesburg would amount to £16,174 11s, and from Durban to 
£17,643 18s. If, however, the same rate per mile were charged 
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n New York and Pittsburg, the first amount would be | reef leader been worked than hitherto, but a certain proportion 


‘as é si - 
: to £3,074 158 1d, giving a saving of £13,099 15s 11d; 
et a to £3,405 148 22d, or a saving of £14,238 389d; 


t thus saved would be more than sufficient to pay a 2% 


‘ser cent. dividend on the capital of your company. To this esti- 

added the indirect saving which would affect the | 
ral working costs, in the same way as it would affect the 

| ee of construction and development. 

q with me that 

) point to a way 
a reduction of working costs. 


I think you will agree 
the figures which I have submitted very clearly 
through which we must expect to be able to secure 
It is not my wish to discuss the 
from a political standpoint, or to advance arguments 


ger‘ind against the method of deriving revenue from the rail- 
; my object is to show as clearly as possible that this form | 
i} of taxation is one which falls very heavily on the mining in- | 
In conclusion, I am pleased to be able to congratulate | 
on the successful results of the year just reviewed, as weil | 


ways 


dustry 


gs on the sound prospects for the future. I now formally beg to 


1 move the adoption of the reports and accounts as submitted. 


} one regret, and that was that his election to that office should | 


Mr A. Reyersbach seconded the motion, which was unani- 


mously agreed to. — ; 
wd formal business having been transacted, a vote of thanks 


to the chairman for presiding terminated the proceedings. 





VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Village 
Main Reef Gold Mining Company, Limited, was held on the 
6th instant, at the Cannon street Ilotel, London, Mr Lionel 
Phillips (the chairman) presiding. 

The secretary (Mr H. G. Sidgreaves) having read the notice 


convening the meeting, Sa 
The Chairman said that, in presiding there that day, he had 


have been caused by the death of his predecessor, Mr Percy 


} Tarbutt, who was associated with the company from its incep- 


i tion, and who had spent so much time in its service. 


With 
regard to the report, there was really very little to comment 
upon, because the directors this year had given a somewhat more 


‘extensive report than had previously been customary, in the 


} shape of publishing at length the general manager’s report upon 


| the operations for the year. 


the result of the operations. 


Therefore, the shareholders had, in 
a most elaborate statement, details of the whole of the mining 
work performed, and details, necessarily, in the accounts of 
With regard to the accounts, all 
he need say with regard to the past was something touching upon 


lt that paragraph in the report which referred to the experiment 


‘now on the way thither. 


which was made in the employment of white labour with the 
idea of using it in conjunction with natives to make up the 
scarcity that prevailed. The directors countenanced and agreed 
with the experiment being tried, and, of course, it had to be 


F extended over a considerable period before results could be 
' fully ascertained. 
| with great care, and was investigated on behalf of the board by 
'engineers of the first repute. 


The course of the operations was followed 


The result of the investigation 
was to show that it was distinctly a losing operation; and in 
this connection he would say that not only was it impossible 
from an economic standpoint to employ white men as labourers, 
but, on the whole, it would be to the disadvantage both of the 
white men in South Africa and of the natives if it were adopted. 
The reason was a very simple one. The cost of living in the 
Transvaal was so great that the average earnings of white em- 
ployés was in the neighbourhood of £300 per annum If, there- 
ore, they employed a man at a wage which it would be at all 
possible to pay for manual labour, he would be receiving re- 
muneration that would render it impossible for him to live in a 
decent manner, and in that way they would be reducing his 
status in the eyes of the native population, which would be the 
most undesirable thing possible in a country where the blacks 
exceeded the whites by—he thought—six, or more than six, to 
one. It was highly essential that the prestige of the white man, 
the higher plane on which the white man lived, should be’ main- 
tained if it was hoped to raise the natives in civilisation and 
govern the country with a comparatively small number of white 
inhabitants. But, apart from that, the mere employment of white 
men at ros or 12s per day, as displacing the natives, would simply 
Sweep away the whole of the company’s profits at once; and it 
must be remembered that they had a black population there for 
which it was essential to find employment, if they hoped—as 
everyone must hope—to gradually teach them habits of industry, 
and raise them in the scale of civilisation. White labour was 
economically impossible; and as there had been a great short- 
ness of black labour the much-vexed question of Chinese labour 
was considered, and its employment was resolved upon. He 
was glad to be able to inform the shareholders that 1,000 coolies 
had arrived in the Transvaal, and that about 4,000 more were 
It was his hope that a steady stream 
would continue to flow in, so that the mines might be brought 
into full working order. The development of the country was 
absolutely dependent upon the mining industry. From the 
results obtained during the past six months their mine showed 
considerable progress. Last year the average number of stamps 
working was 110. This number had been gradually increased 
until last month they had 145 stamps in operation out of their 
battery of 160 stamps. During the five months to the end of 
May last 90,494 tons of rock ‘were crushed, and in the same period 
120,187 tons were developed. This was the first time for a 
considerable period that development showed an excess over the 
amount of ore extracted and crushed. Another noticeable 


‘feature was that not only had a greater proportion of the main 


total cost of stores for the year 1903 of £47,386, and the | 


| pression of regret with regard to the loss of Mr Tarbutt. 








of the main reef had been mixed up with the ore treated. 


| Roughly speaking, 12 to 15 per cent. of main reef was being 


crushed with the main reef leader and the south reef. The 
gross profits for the last six months also, in almost every case, 
showed an increase ; and while during the year under review the 
working expenditure had been reduced by about 4s a ton, to 
roughly 26s, it had fallen in the first six months of the current 
year to 25saton. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr Frith, in seconding the motion, said he desired to take the 
opportunity of associating himself very sincerely with the ex- 
Mr 
Tarbutt had great technical knowledge, combined with a very 
large grasp of detail and a peculiarly sound judgment, which 
they had all benefited by very materially. 

The Chairman, in replying to a question, said that a falling 
off in a section referred to in the manager’s report need not be 
taken by shareholders to give any ground for apprehension, 


| because a little further development might probably show an 


improvement. In these mines it was a constant thing to find 
in sections inferior grade ore, just as they found, and at this 
moment were finding, very considerable values on the part of 
the main reef they were working, so they might find later that 
it became valueless. However, that need give no apprehension. 
The general outlook of the mine was highly satisfactory. 

The resolution was unanimously agreed to, and some formal 
business terminated the proceedings. 





TRANSVAAL GOLD MINING ESTATES, LIMITED. 


A special general meeting of shareholders in the Transvaal 
Gold Mining Estates, Limited, was held, on the sth inst., at 
Salisbury House, London, Mr Nicol Brown presiding. 

The London secretary (Mr Andrew Moir) having 
notice convening the meeting, 

The Chairman said: This is a meeting cf shareholders whose 
registered addresses are elsewhere than in South Africa, con- 
vened to receive and consider the balance-sheet and accounts for 
the year ended March 31, 1904. You will have noticed from the 
directors’ report that the year’s working resulted in a gross profit 
of £68,561 10s 6d. Of this amount, £44,011 18s 4d has been 
utilised as follows :—£g9,146 17s has been paid to the Transvaal 
Government for concession rents, claim licences, and profits tax, 
a considerable portion being in respect of the period to 
March 31st, 1903; £13,396 tos 1od has been written off in 
respect of claims for gold commandeered after the declaration 
of war, and stores taken by the Boers, which claims the Govern- 
ment refuses to recognise; £5,544 3s 4d was spent on reopening 
the Chi, Beta, and Jubilee mines; £5,716 16s 7d was spent on 
prospecting, with results summarised in the general manager’s 
report on pages 4 and 5, and £10,207 10s 7d was written off for 
depreciation of machinery, buildings, &c. The profit remaining 
was £24,549 12s 2d, which is represen*ed in the balance-sheet 
by increases in the value of certain assets, as follows ;—Build- 
ings, machinery, and plant account, £10,962 1s 5d. Whilst, as 
I have already mentioned, a considerable amount has been 
written off for depreciation, over £21,000 was spent on 
repairs and increases, the principal item being the addition to 
the slimes plant, which will soon pay for itself. Property 
account, £3,045, being the cost of the remaining portion of the 
farm Elandsdrift, as explained in the directors’ report. Stores, 
£9,507 13s 2d—you will find an explanation of the increase of 
this account (chiefly in timber and cyanide) in the general 
manager’s report. A small amount is 1epresented by additional 
mine development; but, on the other hand, the item of “ ore 
on hand” has been decreased, as, owing to the impossibility of 
developing during the first part of the year, the ore at grass and 
on the dumps had to be drawn on considerably. Finally, the 
cash assets were increased to the extent of £6,361 19s gd. Refer- 
ting to the falling off in the rate of profit during the latter parts 
of the year under review, the Chairman explained that the 
shortfall was due to various causes. During the first six months 
there had been a great shortage of ‘“‘ boys,”’ and a considerable 
amount of ore had to be taken from the dumps, nor could the 
quantity of ore mined be replaced by fresh developments. The 
last six, and especially the last three, months suffered in so far 
as only low-grade ore could be sent to the mill, and that period 
had to bear the expense of bringing up the development to 
the same figure as at the beginning of the year. The Chairman 
proceeded :—In other words, the profits during the earlier 
part of the year were, owing to the special conditions prevailing, 
abnormally high, and during the latter part of the year, again 
owing to the special conditions prevailing, they were below the 
average. It is hoped that, with the increased development, a 
better average can be obtained in the quality of ore sent to the 
mills. Fuli information regarding the progress made in prospect- 
ing has been given in the reports issued to shareholders and the 
Press. The most important discovery made so far is at Peach 
Tree Creek, where excellent results have been obtained. The 
new drives in the Chi mine are also opening up very well, 
and good results are expected. The giving out of the 
Duke’s Hill Channel at the Clewer mine was. very 
unfortunate, but, according to our latest advices, this mine 
is now showing good reef. Although there has been some im- 
provement in transport, this is only relative, and facilities are 
still scarce and costly. Unfortunately, there appears to be no 
immediate prospect of the Government’s giving any assistance 
towards the construction of a railway. As was anticipated by 
our general manager, it was found impossible to obtain a supply 
of natives sufficient for the company’s requirements. As a con- 
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sequence, our operations were hampered in every direction, and 
you will find references to this trouble on almost every page 
of the report before you. There has been some improvement 
lately, but the mines are still short of sufficient labour to carry 
out all the development and other work desirable. As you have 
already been advised, Mr Thomas Angus was appointed manager 
at Pilgrim’s Rest in August last. Since the date of the report 
before you, Mr C. J. Price, Messrs H. Eckstein and Co.’s consult- 
ing engineer, has been appointed consulting engineer to this com- 
pany. The Chairman concluded by referring to two proposed 
alterations in the articles of association, both of which he ex- 
plained. 

The Chairman, in reply to questions, said he had 


quite 
expected that some of the shareholders would ask about 
dividend prospects. The declaration of dividends was 
entirely a matter for the board in Johannesburg, as the 


company’s accounts were kept there, and all questions of 
policy were decided there. The balance-sheet submitted 
showed clearly that when the accounts were made up the com- 
pany was not in a position to pay a 1o per cent. dividend. It 
might be that some words spoken by the chairman at the meet- 
ing held in Johannesburg last September gave the shareholders 
cause to hope that a dividend would be paid during the year 
under review. Those present, however, were not alone in any 
disappointments they might feel, for no one could foresee the 
very trying times through which they had had to pass. He 
could only ask the shareholders to wait for the fuller particulars 
of the position and prospects of the company, which would, no 
doubt, be given by the chairman at the meeting to be held in 
Johannesburg next month. 

After further discussion, there being no formal resolution to 
submit, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 





SELUKWE SOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Selukwe 
Gold Mining Company, Limited, was held on the 7th inst., at 
Salisbury House, London, Major F. I. Ricarde-Seaver (the chair- 
man) presiding. 

The secretary (Mr T. Donald) having read the notice convening 
the meeting, 

The Chairman, in dealing with the accounts, said that the 
property account stood at the same amonnt as in the previous 
statement—namely, £197,359. The plant and machinery, build- 
ings, dams, &c., figured at £97,106, as against £99,874 in the 
previous year, the difference being accounted for by additions, 
less the amount written off for depreciation. The main and 
north incline shafts, after providing for the usual depreciation, 
stood in the books at £28,031, as against £26,238 a year pre- 
viously. The mine development account at the end of last year 
figured at £43,628. Adding the expenditure during the year 
under review, amounting to £25,593, and deducting the usual 
allowance for redemption at the rate of 5s 6d per ton of ore 
crushed during the year, or £17,417, there remained to the debit 
of mine development account £51,804, which the directors had 
thought it desirable to write off entirely against accumulated 
profits. It must not, however, be supposed that because tne 
amount was written off, it, therefore, represented actual loss, for 
on March 31 last there were 40,670 tons of ore developed and 
exposed in the mine, having an average value of 15.17 dwts, 
and representing, of course, a valuable asset. As a reason for 
the board’s decision to write off the large sum of £51,804, he 
referred the shareholders to the remarks of the consulting 
engineer in his report, in which Mr Franklin White stated that 
the sum of 5s 6d per ton, as previously allowed, was insufficient 
to cover the total cost, which, including charges, would be close 
on tos per ton. When the former sum of ss 6d was established, 
the reef was much wider, and, therefore, less costly to develop, 
while the grade of the ore was higher. As the reef in the seventh 
level was now widening out again, and the ore was returning to 
its former good grade, it was hoped that the cost of development 
would be materially reduced in the near future. The bullion in 
hand at the close of the year, being in respect of the output 
for February and March, realised £22,418, and cash at bankers 
and in hand amounted to £13,937. Referring to the profit and 
loss account, the Chairman said that the bullion realised from the 
mill and cyanide totalled up to £167,697. The working expenses 
during the year, excluding the usual allowance for development 
redemption, amounted to £77,328, being equivalent to £1 4s sd 
per ton of ore crushed, while the ore treated by cyanide cost 
4S 3d per ton, or a total of £14,416. The usual allowance had 
been made for depreciation of the plant, as the directors con- 
sidered it advisable to write down the cost as much as possible. 
The amount allowed last year was £18,258. The year’s profit 
was £37,388, as against £46,345 for the previous year, and, 
adding the amount brought forward, there was a total of 
£116,205. From this sum had to be deducted the dividend paid 
last August, £32,100, and the amount written off mine develop- 
ment account, to which he had referred, leaving a balance to the 
credit of profit and loss account at March 31st last of £32,300, 
which the directors proposed to carry forward. If the share- 
holders would refer to the circulars of January 2gth and Fe' 
ruary 13th last, dealing with the very strong recommendation of 
the company’s then consulting engineer, Mr G. W. Borrowe, 
to set dside a large proportion of the earnings for development 
of the mine in depth, the Loard’s decision to “ pass” the divi- 
dend for the year under review would not come as a surprise to 
them. That Mr Borrowe’s recommendations were sound was 
fully borne out by his successor, and in adopting them the 











directors were convinced that it was a correct policy, and that 
would tend to place the property in a far more satisfactory con. 
dition. It meant, of course, that the shareholders would have 
to sacrifice at least a six months’ dividend, if not more; but 
if the mine continued to improve as it was now doing, and the 
reefs widened out in depth with enhanced value, he thought 
they would be amply rewarded in the near future. Bearing in 
mind the comparatively large sums which Mr White recommended 
should be spent immediately in improvements, &c., there could 
be no question as to the prudence of the policy to husband the 
company’s cash resources. Looking to what the future might 
have in store for them, as foreshadowed in Mr White’s report— 
namely, the probability of such an improvement in the mine 
between the seventh and eighth levels as would justify them in 
expending some £14,000 to increase their stamping power to 60 
head, thereby decreasing their working costs and increasing their 
output by 50 per cent.—it must be gratifying to the shareholders, 
and relieve them all of anxiety, to know that the company pos- 
sessed the necessary funds to give effect to this policy. Mr 
White’s report confirmed in the more essential features the high 
opinion of the mine which they had all entertained from the 
beginning. The question: of additions to the mill by erecting a 
further 20 stamps was one which was dependent on the future 
development of the mine. Now that the Wankie coalfields were 
opened up, and the railway was completed, and running from 
there to the mine, it became a question of the first importance, as 
affecting the mining and milling costs, to investigate the relative 
cost and efficiency of coal and wood. As at present fixed, the rail. 
way rates and charges, with the prices of coal at the pit’s moutn 
brought the total cost up to gos a ton delivered at the mine. Thi: 
price, compared with that of wood, made the use of the latter at 
present more economical. It was clear that the railway com- 
pany must make freight concessions to the mining industry of 
Rhodesia if they were to create a traffic in coal. In conclusion, 
the Chairman moved the adoption of the report and accounts, 
The Hon. Maurice R. Gifford, C.M.G., seconded the motion, 
which was, after a short discussion, unanimously agreed to. 
Some formal business terminated the proceedings. 


HANNAN’S STAR GOLD MINES, LIMITED 


The ninth annual general meeting of the shareholders in 
Hannan’s Star Gold Mines, Limited, was held on the 7th instant 
at Winchester House, London, Mr F. A. Gillam (the chairman) 
presiding. : ms 

The secretary (Mr W. Ernest Treweek) having read the notice 
convening the meeting, : de 

The Chairman, in the course of his remarks, said: The issued 
capital at the date to which the accounts were made up was 
£202,000, but, as you have been informed by circular, 10,200 
shares have since been issued at par for cash, making the total 
issued capital £212,200, and leaving 12,800 shares in reserve, 
over which an option at par has been granted to the subscribers 
of the recent issue. Events have proved the wisdom of the 
board’s action in taking advantage of the recent rise in the 
market value of the shares to obtain the further capital which 
has been so much needed. The improved financial position will 
enable the company to undertake the exploratory work previ- 
ously recommended by the managers, more particularly m con- 
nection with Morison’s lode. The cash in hand at the end of the 
year amounted to £17,164, as compared with £11,066 11s 4d at 
the end of 1902, and the available cash balance at the present 
time is about £23,000. After dealing with various items in the 
accounts, the Chairman continued :—On the debit side of the 
account the expenses are set out in detail and require little or no 
explanation. I have already referred to the sum of £5,186 10s 74, 
written off for depreciation, and in addition we have written off 
£7,443 148 10d for redemption of development. This amount 
exceeds the total expenditure under this head during the year, 
but is considered to fairly represent the proportion of cost re- 
quired to redeem the development expenditure calculated on the 
quantity of ore treated. I think there is no other item requiring 
explanation, and the balance of profit, £5,139 3s 2d, after writing 
off the substantial sums alluded to, will, I am sure, be con- 
sidered very satisfactory. As regards the mine, the develop- 
ments total 1,517 feet of sinking, rising, driving, and cross- 
cutting, and 489 feet of diamond drilling. The effect of the 
year’s developments has been to add 11,068 tons of sulphide ore 
to the reserves, which total 34,035 tons, of the average value of 
11 dwts 19 grs per ton. No work has been done in connection 
with Morison’s lode, with the exception of a drill bore from the 
surface, which passed through a wide lode formation of low 
value, which, however, the manager does not consider to be 
Morison’s lode. The mention of Morison’s lode doubtless leads 
you to think of the rich strike reported by the Boulder Deep 
Levels a short time since on the continuation of this lode, but 
which, according to more recent information, is stated to be over- 
estimated. The recent rapid rise in the market value of our 
shares was undoubtedly due to the earlier reports of this dis- 
covery, and the equally rapid fall in the price must be attributed 
to the lower values of the resampling reported later by Mr Ralph 
Nicholls. You will, I am sure, approve of the action of your 
directors and managers in so promptly sending you the informa- 
tion published by the Boulder Deep Levels, Limited, regarding 
the discovery, which, if confirmed, would have fully warranted 
the enhanced value of the shares. Looking, however, to the 
value of the company’s assets, it is manifest that the market 
price of the shares is still much below their real worth. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. ee q 

Captain W. P. Lapage, in seconding the motion, said: On 
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ny previous occasions I have been able to tell you something | return on their investments, to make this issue at par. _ With 
pe the developments, but as they are now in the hands of | the funds derived from this source it is intended, in addition to 
i ssrs James Brothers, and the report is so full and the speech ! carrying on the usual mining operations, to proceed at once 
the chairman so lucid, it is not necessary for me to deal with | with the erection of the stamp battery and cyanide works, and 
» also to provide and erect on the mine a central electrical power 


But.I want to draw your attention slightly to the work 
board—not that I wish to be egotistical or invidious in any 
The work that this board does is enormous. It is not only 
end board meetings every fortnight, but two or three 
k we are attending at the office of Messrs. James 
-arry out their recommendations. In that connection 
| might draw attention to the rapid way in which the capital was 
jgsued at an auspicious moment. If we had not been available, 
we should not have had the opportunity of getting it, and £10,000 
would have been lost to the company, which may prove to pos- 
sess one of the best mining properties in Western Australia. 

After a short discussion, 

Mr Cordner-James said: Perhaps I might state, to save any 
misapprehension with regard to the developments on Morison’s 
lode, that the new shaft has already reached a depth of 500 feet, 
and that we have done certain work there in order to locate the 
rich diamond drill bore to which reference was made in the 
speech of the chairman. We were unable to locate that bore, 
and lack of funds prevented our undertakirg the necessary work 
at the time we were making those explorations to really go suffi- 
ciently far to find it. Consequently work remained in abeyance. 
Now we have sufficient funds to resume operations at the new 
shaft, which also requires a new winding engine, the want of 
which stopped us from carrying out the explorations we wished 
to do long ago. The first thing we shall do as soon as the new 
engine is put up will be to carry out work in a northerly direc- 
tion, so as to definitely locate the point from which that rich ore 
was taken, and ascertain whether there is any large quantity of 
it. I have great hopes now, having regard to the developments 
in the Boulder South, whose resampling showed that they have 
a body 100 feet long, giving 22 dwts to the ton. Hitherto, in 
Morison’s lode the values have been in very small patches; but 
no one can say that a length of 100 feet and a value of 22 dwts is 
a patch. Consequently, having that data now to guide us, I 
have hopes that when we locate the place passed through by the 
bore north of the new shaft, we shall encounter something sub- 
stantial; and, if so, we have a fair length northward in which to 
prove such a body, and it should yield us a considerable body 
of ore. 

The resolution was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 
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WAIHI GRAND JUNCTION GOLD COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Waihi 
Grand Junction Gold Company, Limited, was held on the 6th 
instant, at Winchester House, London, Mr George Rothwell 
(the chairman) presiding. 

The secretary (Mr C. I. Tiarks) having read the notice con- 
vening the meeting, 

The Chairman, in the course of a long speech, said: The state- 
ment of accounts now presented shows, after deducting the items 
received from interest and discount, transfer fees and rent, and 
adding the amount £950, spent on additions to plant, 
machinery, and buildings, a total expenditure of £11,314, and 
a further sum of £1,053 has been written off for depreciation. 
Owing to the more extensive operations carried out on the Grand 
Junction mine, the expenditure has exceeded that of the preced- 
ing year by £1,701. During the period covered by the accounts, 
the issued share capital has been raised to £180,000 by the sale 
of 1,500 shares, which realised £2,250, and further debentures, 





to the amount of £2,500, have also been issued, making the 
total debenture debt at the end of the year £22,500. This left 
us, at the commencement of this present year, with available 
funds of £6,113, made up by the following items:—Loan on 
security £3,000, and cash in banks £3,809, less outstanding 
liabilities in London and New Zealand, £605. Further amounts 
since received are £7,500, arising from the issue of £30,000 
debentures created, and £532 from the sale of 200 shares in 
excess of the number required for the debenture conversion. 
These two items, added to the £6,113 on hand at the beginning 
of the year, amounted to £14,146. In the ordinary course of 
events, this sum would have been sufficient to conduct the opera- 
tions of the company for certainly the whole of the present year, 
had not advantage been taken of an opportunity which occurred 
of acquiring in the colony on most favourable terms a first-class 
ore reduction plant. This was purchased, as it stood, on the 
property of another company, and includes battery and complete 
cyanide plant, together with the buildings covering the same. 
Further extensive purchases of mining requisites have 
been made, including—-what was very much wanted— a complete 
electric plant for lighting the mine and works, which has now 
been installed. The large outlay over and above the usual 
mining expenditure, entailed by the purchase of all 


has already been delivered, has exhausted the funds at our 
disposal. It has, therefore, become necessary to provide fresh 
resources for the general operations of the company. A resolu- 
tion will, therefore, be proposed to create an additional 100,000 
Shares, and, if it is carried, it is intended to make an immediate 
issue of 40,000 shares to shareholders on the register on June 24th 
at the rate of one new share for every five held. Although it 
would, of course, be possible to place these shares at a sub- 
stantial premium, we have thought it only right, in considra- 
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tion of the very long time shareholders have been without any 














this | 
machinery and plant, in addition to the cost of dismantling and | 
transporting it by sea and land to Waihi, where the bulk of it | 





station capable of generating all the motive power required 
above and below ground. The Chairman then proceeded to give 
an exhaustive account of the developments at the mine, and 
concluded by moving the adoption of the report and accounts. 

Mr H. D. Bishopp seconded the motion, which was, after 
some discussion, adopted, and a resolution was also agreed to 
authorising the increase of the capital from £200,000 to £300,000 
by the issue of 100,000 new shares of £1 each. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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| to to } to 
| ™ | June 30, | June 20,/} June 20,) June 30, 
° 5 1904, 1903. 
Balances in Exchequer £ £ & 2 
lst April :— 
Bank of England ...... ee 3,462,116 5,887,524 ee i 
Bank of Ireland........ a 801,726 749,605 si. j he aah 
4,263,842 6,637,127 
REVENUE. 
£ | a| 8 £ & 
Customs .......0-.000+ vee] ee | $032,000 8,721,000) 422,000 126,000 
BRIE 6 occcccsecoccecceces ee ; 7,035,000! 7,180,000 212.000) 168,000 
Estate, &c., Duties ........ “ae | 2,826,000} 3,320 900! 124,000, 143,000 
BOARDS occ ccccccccccccccess ee 1,719,000} 13,980,000 114,000 f 
Land Tax and House Duty o 500,000; 520,000 a a 
Property and Income Tax 4,373,000; 6,530,000) 183,000; 152,000 
Post Office ...-.....eeeeees 2,900,000, 2,790,000 ee a 
Telegraph Service ........ 900,000; 900,000 pe 
Crown Lands.............. 110,00¢/ 110,000. a 
Receipts from Suez Canal) } 
Shares and Sundry Loans m 219 8,155; “- | es 
Miscellaneous .......+.++- ae | 441,533) 473,828; 59,999} 5,244 
*Revenue.......---| -. | 29,836,752) 32,532,983; 1,114,999, 655,244 
Total,including Balance ..| .. —_|_ 34,100,594 39,170,110 ei can oe 
OTHER RECEIPTS. | | 
Repayment of Advances for oi 
Ss. caxceneunecstins ee | 150,000 5C,020! oa on 
Under Telegraph Acts, 1892 
ea pnt e - 37000) 4. | ma - 
Under Uganda Railway Acts, | 
1896 to 1902 aagnae ee anos. ee ee 28,000, ee | ee 
Under Military Works Acts, | 
1897 to 1901 : ce deneeeineen ee 130,060 350,000} 130,000) ee 
Under Land Registry (New | 
Buildings) Act, 1900 ...... ee ee 4,000) ee } oe 
Transvaal and Orange River | 
Colony — Repayment of i | 
sum voted as a temporary | | 
GUNG... a caxsdduncece ass ee ee 3,000,000) ee ee 
Temporary Advances, de- | 
GOIMEG occ cccecess <0 ep ee 1,600,200 ee ee ee 
Temporary Advances, Ways | 
and Means _ (including 
Treasury Bills, £4,500,C00) 7,500,000; ee 500,000 ee 
DD vietiivcnsrintens | 43,850,594 42,602,110] 1.864,999| 655,244 
*Revenue, as above ........ “hie 29,836,752, 32,532,983, .. | 
Payments in relief of Local | 
‘Taxation :— } | } \ 
Customs ...ccccccccce ee | 43,437 48,910) 7” SS ae 
TIRED cccesevccsvssess ee | 669,673 719,387 84,851) 4 
Estate, &c., Duties .... as | 1,175,007 1,079,633) 99,007} 22,185 
Sn Le | 1,886,117 1,877,930 183,858, 67,264 
Total Revenue includ-) | - 
ing payments in elie ee 31,722,869 34,410,913 1,298,857; 722,508 
| 


__of Local Taxation .. 


EXPENDITURE AND OTHER ISSUES. 








to meet Payments from 





| Total Issues out of the Exchequer 
| ——Issvuzs.— 
| 
| 








4,09/,90C, 3,293,000 





28,182,819 29,C4 5,505, 


Api. 1, 04, | Apl. 1, 03} June 27 June 29 
| to to } to | to 
June 30 ) June 30,| June 30, | June D, 
} 190. {| 1903. | 19%. | 1 SS 
Bey oe ee <r ee £ 

National Debt Seoviane. er ou 6,423,815, 6,818,980) oe 

th Consolidated un | aed f 
. Sarslons petiee aeawknan late ee | 403,522 406,546) 105,088, 102,289 
ts to Local Taxa- | 

"ie Aeowente | 222,210 222,261! 132,210 

} 


Supply Services 


4,336,199 3,395, 


| 35,232,666 36,521,092! 


cael 
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THE ECONO [ 
1166 NO MIST. July 9, 1904, 
iti 
OTHER ISSUES. ! | | BAN 
For Advances for Bullion . .| oe | oe | 20,000 oe ° — DEPARTMENT, 
Under Tele h Acts, 18». | | : P | 
teenaged - 200, 310,000) .. ; a: ened capital... 14,553,000 Government  securi- 
Under Uganda Rail Bev ccccccesecjeces Oe i 
Acts, 1896 t01902..-..-- | ss ‘ 28,000}. ; Public deposite® . arate HOS «2+... seeeee. 16,903,766 
Under Naval Works Acts,| | Oth POSIST woe ’ »247 Other securities . eee 28,009,300 
1895 to 1903 .............. 855,000} 438,000 " = ther deposits ...... 42,355,262 Notes ........... oes Zi 399.0 
Under Military Works Acts, oe eal unio -aien — and other Gold and silver coin 2007 Ss, 
1697 to 1901.............. ; we eat miREMte2 ne 6 
Under Land Registry (New | 115,351 ; 
wg = 5 _— ewes eo ft ae oY 4,000 ee +e 68,319,422 68,319,490 
Under ublic uildings * Including Exchequer, Savings Banks, Commissioners of Nati ; v 
Unite Pabite Offices ‘Site! —— = ” Ai Dividend Accounts —— Debt, and 
(Dublin) Act, 1903. xd ™ — ee | 25,000 oe | oe oo Dated July 7» 1904. J. G. NAIRNE, Chief Cashier, 
ienc mance _ } | | : ‘ FRID 
= reel ‘ _ Bis 1,600,000 a os ca The preceding accounts compared with those ot the nan 
Ways & Means, Advances re- | week exhibit :— 
DU phiases sbonaebabence ° | 2,500,000) *. - Increase, Decrease 
! en “ om — £ . 
a | 41.288 666) 37.671,092| 5,136,199) 3,395,289 Circulation (excluding 7-day and other bills) .... 451,035 ........ . 
rrriasersceres Tees atin , “I Publio devosite Ppaiieha Saale ss anal ok esoehede aint sc... rintgpemaeea 1,100,295 
Balances in Exchequer :— | | Inc.orDec .forW eek ther deposits Cee cece reesecersersecesececesecese o «nage eee 7,902.95 
Bonk of Enaland we awe 1,766,654 3,894,310 — 3,091,489 2776045 Government NAD asknssboncavsneccexaesass 915,960 ....0... or . 
Bank of Ireland........ 795,274, 1,036,708 179,711) + 36,000 a COATES OUNEOEKD KC andseber ses oun oo |. ‘eetéeegn 8236 lig 
i. 4 es Spies: | BUUTIOD cc ecccccccecennscesscveeresevesssessssesee +4 see eeeee 063,10] 
MT behiuned HieUsGhednoa henetiieserseehawseucte 21 
7 2,561,928! 4,931,018'—3,271,200 27400 4| Reserve ree BUSOM oe eeeee 


Treasury, June 30, 1904, 








EAGLE INSURANCE COMPANY 


(Lives) Established 1807. (Annuities) 

HEAD OFFICE—79 PALL MALL LONDON, 5.W. _ 
Branches— CiTY—41 THREADNEEKDLE STREET, E,C. 
Fagie insurance Bldgs. in Birmingham, Bristol, Leeds, Manchester, 


The Surplus disclosed at the Valuation (1902) produced an average 
Cash Bonus of 30 per cent. of the Premiums paid during the 
Quinquennium ; being a return of one and a-half Premiums. 
~The Company's Debenture Policies, with Guaranteed 
Benefits, a‘ford an attractive form of Insurance in the Non-Participat- 

lass, at very tnoderate r 


ing Cla ates, 
Apply for XXth Century Prospectus, showing Simple & Libera! Conditions 


THE SCOTTISH WIDOWS FUND 


Life Assurance Society. 








The Whole Funds and Profits 
Belong to the Members. 





Br 


\ yiual J] ACCUMULATED FUNDS £17,000,000 


ce. 
_ ofr 


Read the Society’s Prospectus. 


a 


EDINBUKGH-—9 St Andrew Square. 
LONDON -— 28 Cornhill, E.C., and 5 Waterloo Place, S.W. 


Branch Offices or Agencies in all the Principal Towns in the United Kingdom. 





THE Founded 1871. 
OCEAN Accident and - - 


ee uarantee Corporation, ‘Ltd. 











(Empowered by Special Act of Parliament.) 
FUNDS, 3lst December, 1903, 41,387,985. 

The Ocean Corporation issues the “LEADER” POLICY against 
Accident and Disease, and it will be found to fully justify its title. 
SEND FOR PROSPECTUS. 

Fidelity Guarantees; Workmen’s Compensation ; Drivers’ and Public Liability 
Indemnities; Burglary Insurance; Mortgage Insurance; Excess Bad Debt 
Insurance; Boiler and Lift Inspection and Insurance. 

Head Ofice: 36 to 44 MOORGATE STREET, LONDON, E.C. 

R. J. PAULL, General Manager & Secretary. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,400,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 











Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 

BANK OP ENGLAND. 

Accounts pursuant to the Act 7th and 8th Victoria, cap. aa, for 

the week ended Wednesday, July 6, 1904. 
ISSUE DEPARTMENT. 
£ | £ 

Notes issued ........ 50,718,850 |Government debt.... 11,015,100 

,Other securities .... 7,434,900 

Gold coin and bullion 32,268,850 


50,718,850 50,718,850 








: | ee 1,514,136 
The following shows the amount of circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending July 6, r904:— 


| 








| Gold . . Securities ib $ " 
lcotm anal ,i2 tom | ctudiog |pepontee! Ba iad 
Date. Bullion. A°TO8d Or Bank Post Deposits Banking Reserve. 95 
} out for Bills) Depart- "SS iad 
Export. ; ment, me 

eg 

194. =k o. £ oo ae a ia} 
Apr. 13 34,059,060, 206,000 in 28,366,265 51,506,486; 45,165,768}24,142,795) ae 
20 34,540,665 56,000 in 28,129,465 55,115,457) 46,107,609)24,861,200) 463/34 
27 34,485,455 81,000 in 28,387,990 49,348,964 42,654,205} '4,547,465) 4933 
May 4 33,821,920 14.000 out 28,598,815 49,536,689) 43.700,423|23,675,105 474 — 
11 53,377,286 5,000 in) 28,442,865 (47,881,263) 42,325,932/23,384,421 483 — 
18 $2,972,474 3,000 in 28,595,425 41,724,410! 42,586,497/|23,027,049) 484}— 
25/ 32,680,338 45,000 in, 28,372,C90 47,167,664) 42,297,964)22,758,248) 484— 
June 1/32,847,401 113,000 in 28,707,570 48,642,653) 45,841,445/22,589,431) 46j)— 
& 33,582.074, 165,000 in) 28,351,875 (46,763,017) 41,062,526123,500,199) 504'— 
15 34,444,077; 486,000 in) 28,047,830 |47,797,450| 40,779,423) 24,846,247 514\— 
22/ 35,167,161, 126,000 in 28,089,870 [49,116,170] 41.438,271}25,527,291| 514, — 
25/35,339,282' 314,000 in| 28,868,790 |59,274,759 92,2 $5,222124,920,492 Vi-— 
July 6'34,276,181' 71,000 in! 29,319,825 '50,271,509! 44,913,066 23,406,356) 46h how 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 


At corresponding date July 8, | July & 


July 4, July 10, | July 9, | 

with the present week. 1894, 1901. 1902 | 1903. 1904, 
Circulation (excluding £ £ £ | £ 

Bank post bills) ........ 26,409,850 30,623,460 30,007,445) 29,985,605, 29,319,825 
Public deposits .......... | 10,942,165 8,914,€07 10,461,187) 7,668,708) 7,916,247 
Other deposits .......... 34,938,104, 42,192,001 41,655,172) 40,643.664) 42,355,262 
Government securities 13,121,328 17,295,309 18,485,460) 15,275,513) 16,903,766 
Other securities .......... 21,537,685 27,540,943 26,318,295 26,224,745, 28009,3 
Reserve of notes and coin) 29,300,507, 21,456,451 25,457,357) 24,907,203) 23,405,356 
Coin and bullion ........ 38,901,557 37,304,9i1 37 689,802! 36,715,808 34,27618) 
Proportion of reserve to | } 

END. whssacescccees 638% 478% 489% | 51k 468% 
Bank rate of discount .... 2% 3% o% 3% | 3% 
Marketrate, 3months’ bills a 2m 4 23 2 23 sat 
Price of Consols* ........ 10145 928 96s% | 923 | F 
Price of silver per oz .... 28ja 26 tid 243d 24nd | ted 
Average price of wheat 243 ld 27+ 84 | Wa 84 | 2789d | 26s 44 
Exchange on Paris (short)) 25.15-20 25.16}-214' 4515-20 | 35.11}-16}) ret ry 

— Amsterdain (short), 12.12-23  12.14-1$ | 12.24-5 | 12-14-13 | 12.1g-14 

— Hamburg (3months) 20.50-54 20.56-60 | 20.58-62 | 20.56-60 | 20.56-60 
Clearing-house return ....'163,707,000 164,844,000 186,923,00C '210,758,000 263,021,009 


* New 22 per Cents.—Goschens. 


The amount of the ‘‘other deposits'’ compared with the “ other 
securities,” showed in 1894 an excess of £13,600,415, and in Igos an 
excess of £14,651,058, in 1902 an excess of £15,310,877, and in 1903 
an excess of £14,418,919. In 1904 there is an excess ot £14,345,962. 

At the corresponding period in 1go1 the Bank rate was 3 per 
cent., and a distinct hardening in outside discount rates took 
place, owing chiefly to caution induced by the situation in 
Germany, where some banking and other failures had recently 
occurred. There was also some stringency in New York. The 
rate for best three months’ bills rose from 23% to 2,;% during the 
week. The Stock-Exchange had a fit of depression, for which 
no particular cause could be ascribed. Prices declined generally. 
Silver declined from 27;', to 26}$d per ounce. 

At this time in 1902 the Bank rate was 3 per cent. In conse- 
quence of the fall in the French exchange, aud a_ probable 
demand for gold in connection with the conversion of the Rentes, 
there was a certain amount of caution exercised in taking bills, 
and discount rates became firmer. The rate for best three 
months’ bills was 2% per cent. Business on the Stook Exchange 
was dull. Bar silver was quoted at 24,4, per ounce. 

In 1903 the Bank rate was 3 per cent., and a considerable 
change in conditions was experienced during the week. At first 
the market, having the use of money at hand borrowed from 
the Bank, was over-supplied, but became quite tight towards 
the end of the week. As large demands were pending, dtscount 
rates took quite a sharp twist up, the quotation for best three 
months’ bills advancing from 2;% to 2% per cent. Business on 
the Stock Exchange was quiet, and prices weak. 

The following figures from the officia] returns show the amount 
of bills and cheques cleared at the Bankers’ Clenring-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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July 9, 1904.) THE ECONOMIST. i167 |} 
— (00's omitted.) NETHERLANDS BANK, 
— | | July 2, | June 25,); July 5, | me ey 
Stock Exchange Consols Pay §“ Fourths” of y : | ! 
Weeks Total. | Pay Days. | ‘Days. | the Month, — Poenns 1904, _ a ‘oo ) eae meee see: 
—Pate. £ | Date. } £ | Date. | z | Date. & Coin and buliion—Gold! 5,476,000 5,477,000, 3.940,000 — 1,000, + 1,536,000 
1904. | by} 1903. | | 1903. : - Silver) 6,596.000' 6,662,000) 6,548000— 66,000 + 48,000 
Ito Apl.6) 2,726,314,,Jn1De.30, 1,456,775, July 1 61,249, July 4) 29,693, | Discount and advances 8,135,000) 7,356,000) 9,752.000+ 779,000 — 1,617,000 
7. 13 el 202,233,) 1904. | Aug. 6 497.856, Aug. 4, 41,482, LIABILITIES. } | | 
Apr. 20. cana 221,780,\Jan. 14 58,596, Sep. 1 40,929, Sep. 4, 26,796, | Notes in circulation .... 20,379,000 18,961,000 19,378,000 + 1,418,000 + 1,002,000 
164,177, | 28 65,023, Oct. 1 49,042, *Oct. 3! 30,918, | Deposits .............. |  §37,000 1,091,000 oe — 554,000 - 
May 4 aa6 6 Reine | and oa) )|h6™h™Cl enn 
,626, » Dec. 766, Dec. 184, 
20772 Mar. 10, 48737, 1904. 1904. _ an eee 
153,970,| 29 61,375, Jan. 6 50,193, Jan. 4) 40,421, June 30, | June 23, | July 2, } 
Meg 247,297,,April 14 64,581, Feb. 3 47,692, Feb. 4 31.034, | 1904. 1904. 1905. |Last Week|Last Year. 
jume 189,483, | 28} 62,451,Mar.1 45,949, Mar. 4, 29981,|  . Assets. | &£ & ES he £ 
209.183,|May 12 65,086, Apr. 7 49,761, +Apr.2) 37,494, | Coin and bullion........) 4,459,000, 4,549,000 4,628,000  90,0C0— 169,000 
167,220,| 27 56,896, May 5 44,475, May 4 37650, | Other securities ........ 22,149,000, 21,305,000; 22,010,000 + 844,000/+ 139,000 
; 213,098,,June 10 52,944, June 1 —51,620,|June 4) 28 154, | LIABILITIES. | | | | 
“Sy ean 265,021, 29 64,221, July 1 66,421, July 4, 45,735, | Notes in circulation ....| 25,717,000, 24,605,000 24.812,000 + 1,101,000 + 875,000 
Jaly | | | | Current accounts ...... 2,852,000 3,061.000 5339,000— 199,000— 527,000 
——————! | td hh ee in Pree Pars eg Fei re 
Total, 1904 ..| 5,429,657, .. | 718,269) .. 356,091,, .. | 250,469, AUSTRO-HUNGARIAN BANK. 
Correspon ine 5,407,673,, 768,164, 6 363,317,, .«. | 237,023, ~; June 30, | June 23, | June 30, | 
omer Deo.) A 21,988, a — aoe 7,226, we 413,446, porns | . oe r ‘Last » saa =~ Year, 
in 1904; ..J |= O'#1%) ve = 649%) we = 199%) ++ = 567K | Goin and bullion—Gold! 47,212,000) 47,118,000) 45,064,000+ 91,0001 + 2,148,000 
Gross total _—* | 5g ag ' “ a _ Silver; 12,906,000 13,015,000) 13.106,000\— 109,000'— 200,ce0 
te ery | yet “ ——- “ 7 es Discount advances, éc./ 14,442,000, 11,989,000] 12,282,000| + 2,453,000 + 2,160,000 
ee hULS, (44,) ee | DV0O)409,, oe + #e 350, IABILITIES. 
Ine. 03 t |= a li - ~~, a ro = 2596 | Circulation .........- | 69,002,000 64,641.000| 64.851.000: + 4,361.000 + 4,151.000 
D se _— ** = _! tA * sill P = “Z fe Sere - . . me " ee 
7 oe The “fourth” fell on Sunday. t The “fourth” fell on Bank Holiday. BANK OF RUSSIA, 
June — | June a - y’ gis 
PROVINCIAL CLEARING RETURNS. | igs, |soneam) isa, | 
_— ~~. a, he Ee 1904. 1904. 903. it Week Lass Year, 
1904. | 1903. Inc. or Dec, Asenen. | £ £ £ new ee 
— GOND iisdc ce cccenssiecess | 83,353,00C| 82,637,000) 75,959,000 + 716,000, + 7,394,000 
MANCHESTER— £ | £ £ 1 % | Balance ee isbenee ae wrt yey -- emit —— 
‘ Silverand subsidiarycoin, 8,544,000; 8,469,000) 9,066, + JOC '—- 000 
Jan. 1 to June 25......'119 309 600/118,275,500 +1,034,100, 0:87 | Securities & short Joans| 27,777,000) 28.165,000| 27,684,000 389207 + 93,000 
Week ending July 2 ../ 5,671,100) 5,797,000 — 125,900 2:17 | Other loansand advances 11,614,000) 11,750 000} 11,004,000\— 136,000 + 610,000 
| —— am ag belonging to} 4.081.200) 4.144,2001 4,667,000 63,000! 586,000 
| 9 ral 9 7 MMM ccccccccccvcesee | 5 | . ’ . , ‘o- — 
Total todate ...... 124,980,700)124,072,500 + 908,200 0-73 uteensiitaaon .. 3... | §5,395,00C) 5,429,000 3,495,000 — 





—— 
































LIVERPOOL— | 
Jan, 1 to June 25......(102070,609| 84,068,900 418001700 21-41 
Week ending July 2 ..| 3,707,600, 3,485,300 + 222300 6-38 
Total to date ...,...|105,778,200' 87,554,200 +18224000 20-83 
BIRMINGHAM— % 
Jan. 1 to June 25......) 25,891,100) 27,825,500 —1,934,400 6-95 
Week ending July 2...| 1.571500! 1°735'500\— ‘164,000 9-45 
Total to date ......| 27,462,600 29,561,000 —2.098,400 7-09 
NEWCASTLE-UN-TYNE— Z 
Jan. 1 to June 25......| 38,044,900, 38,799,500 — 754,600) 1:94 
Week ending July 2 ..| 1,661,000! 1,829,800 — 168,800 9-22 
Total to date ......| 39,705,900! 40,629,300\— 923,400 2:27 
BRISTOL— | | | 
Jan. 1 to June 25......| 15,101,000, 15,579,000 478,000. 3-0 
Week ending July 2..| 725,900 819,000 93,100 113 
15,826,900’ 16,398,000'— 571,100} 3-4 





Total to date tates 





The principal items in the latest weekly accounts publishea 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 





| | 

} ‘Comparative Increase 

; July 7, | June 30,| July 9, or Decrease. 
1904. 194. | 1 aeer 
| 904 | |Last Week Last Year. 
; ASSETS. | £ £ £ £ £ 
Coin and bullion—Gold 110,250,000 111,059,006 100,517,000 — 809,000'+ 9,733 000 
— Silver, 45,246,000) 45,516,000) 44,974,000 —  70,000.+ 272,000 











Government securities) 15,704,000) 15,704,000) 15,704,000) és es 

Discount and advances. .| 43,345,000| 51,169,000} 45,478,000 — 7,824,000 133,000 
LIABILITIES, | } 

Bb detéhentbdviednes 169,631,009 172,517,000 172,409,000 — 2,886,000 — 2,778,000 

Government deposits ..| 7,406,0C0) 13,292,006) 5,711,000 — 5,886,000;+ 1,695,000 

Private deposits ........ 26,803,000) 27,351,000, 16,372,000'—__ 548,000 +10,431,0C0 








IMPERIAL BANK OF GERMANY. 
























































34,000 + 1,900,000 
Balances due by) } } 
branches & treasuries) 4,588,000 2,966,000) 763,009; + 1,622,000'+ 3,822,000 
"155,655,000 154,534,00¢ 136,441,000 + 1,121,009, +19 214,000 
| ] | ’ 


.| 67,519,020) 67,363,000) 57,484,000 + 156,00; +10,035,0¢0 
000} 5,504,000 5,504,000, .. | .. 





LIABILITIES, 

Notes in circulation , 
Capital of the bank .... 
Deposits and current! 

















| RD 47,189,000) 47,855,000 48,416,000-— 644,000 — 1,227,0c0 
Treasuryaccount ...... 30,705,000) 28,955,090 17,800,000 + 1,742,QUL,+ 12,906,000 
Miscellaneous .......... 5,863,000) 4,101,000 4,084,000 — 258,000 — 221,000 
Balances due to branches | | 
and treasuries ........ 875,000, 770,000 3,155,000, + 105,000 — 2,278,000 
155,655,006 154,534,000 156.441.900 + 1,121,000 +19,214,000 
NEW YORK ASSOCIATED BANKS. 
July 2, ; June 25,; July 3, | | 
1904. | 190% | 1903.’ |Last Week/Last Year. 
ASSETS, £ Pit o £ £ £ 
Specie ........... eeeeess, 47,874,000) 48,074,000; 31,860,000\— 200,000) + 16,014,000 
Legal tenders ..... eee». 16,996,000) 16,782,000) 15,010,000'+  214,00C'+ 1,986,000 
—__ discounts... . 215,006,000'213,362,0C0 185,488,000) + 1,644,000 + 31,518,000 
IABILITIES, ' 
Circulation ............ 7,842,006! 7,794,000) 8,782,000/+  48,000— 940,000 


Net deposits (inc. U.S. } { 
Government Deposits) 230,598,000 228,662,000 180,778,000 + 1,936,000 + 49,820,000 

U.S. Government De- | | 
4,650,000' 4,674,000! 7,452,000—  24,000— 2,802,000 


DOES 0 0080s ccnctndas 
Reserve(Specie & Notes) 64,870,000) 64,856,000, 46.870,000/+ 14,000) + 18,000,000 


Legal reserve .......... | 57,649,000) 57,165,000| 45,194,000/+ 484,000) + 12,455,000 
Excess of actual reserve 7,221.000| 7,691,000! 1,676,000, 470,000|+ 5,545,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per 4, 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—As frequently happens in 
the first fortnight of the half-year, the market in the course of 
settling down after the disturbance incidental to the period 
has found itself much less able to meet the demands upon its 
resources than was expected. In the early part of the week 
all the loans falling due at the Bank were repaid, and there 
was enough left over to keep rates at a moderate level, loans 
ruling generally at 14 to 1} per cent. On Thursday and 
to-day, however, a large portion of the Bank loans have had 
to be renewed, and a sharp twist up of rates has occurred. 
Day-to-day money cannot be had under about 2} per 
cent., and for a week the rate is 2 per cent. Dis- 
count rates have been put up even more in proportion, 
and whereas at the beginning of the week best three months’ 
bills were taken in at 13, the general rate to-day is 2% per 
cent. Inthe Bank Return the extent of the market repay- 
ments to the Bank is indicated by a decrease of £8,236,116 
in Other Securities, with a corresponding fall of £7,902,955 
in Other Deposits. The payment of the Consols dividend 
and other disbursements have reduced the Public Deposits 
by £1,100,295, and the Government have besides obtained 
advances from the Bank on Ways and Means, indicated by 
an increase of £915,960 in Government securities. The gold 








| June 30, , June 23, June 20, 
|; 1904 | 904. 1903. ast Week Last Year. 
ASSETS, } £ | £ | £ £ £ 
Coin and bullion ...... | 43,502,900} 49.827,000) 44,213,000 — 6,325,000 — 711,000 
Discounts and advances! 55,405,000 40,043,000) 61,157,000 + 15,652,000 — 5,752,uuu 
LyaBILitiEs. | | | | 
Notes in circulation ....| 73,893,000 60,413,000) 71,728,000 + 13,480,000 + 2,165,0° 0 
Current accounts ...... | 26,988,000 31,018,000! 28,305,000 — 4,030,000 — 1,317,CCO 
BANK OF SPAIN, 
Lats June 25, , June 18, , June 27, 
1904 | 1904. | 1903. Last Week Last Year, 
ASSETS, £ | £ } £ £ | £ 
i Geis cnenie eccceese | 14,716,000; 14,700,900, 14,560,000 + 16,000 +  156,0°0 
EN Getancuécdevadutes 20,503,000 20,413,900) 20,728,000 + 90,000— 225,000 


Foreign correspondents} +e +s ee es os 
Loans and discounts....| 45,541,000, 45,769,900’ 46,856,000 — 228,000 — 1,315,000 
Spanish 4 % stock...... 14,770,000; 14,770,000, 14,770,000 


Teasury bills, obliga- | | 
REEMs ccceesedewes | 6,000,000 6,000,000 6,000,000 ee ee 
LiABILITIES. | 
Circulation ............ 64,411,000) 64,389,000 65,221,000 +  22,C00— 810,000 
Deposits and current| | 


| 
ACCOUNLS......eseeeeee 25,120,000. 25,316,000. 23,532,000 196,C00,+ 1,588,000 











stock is returned at £34,276,181, or £1,063,101 less than last 
‘week. There was an influx of £71,000 in gold from abroad, 
| the circulation, therefore, showing an expansion of about 
| £1,134,000. The note circulation also increased to the extent 
(of £451,035, and the reserve was depleted by a sum of 
: £1,514,136. It now amounts to £23,406,356, but owing to the 
| reduction in deposits, the proportion of reserve to liabilities 
| has risen 43, to 464 per cent. 
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The subjoined table shows the rates quoted from day-to- | }d took place on both Saturday and Monday to 263d 
day during the week :— : ounce. Aftera slight relapse of jd to 26}3d per omnne an 
nlite | | eri Tuesday, there was a further advance of hd, to 2648, per 
f week.| 58 |Mon./ Tues. Wed. Thur| 39> | Ounce on W ednesday. On Thursday the price was fixed hd 
‘ | ——|—-— —— —_— | lower, at 26}3d per ounce. A further reduction of 4d has 
\ % | 9 % 1% |1%)\% 1% been made 'to- -day, the closing quotations being 261d 
’ SR GARG o cvcccenccece ienseseesel 3 3 3 3 3 3 ounce for s ot, and 26d > { per 
ocean antan at dienes > ] p gd per ounce for two months’ forward 
4 60 days’ bankers’ drafts ........ li #8 ij 133 i ; 1Z #82 22 F deliv ery. 
j BSAROMERR’ GO 2 oc cccccccccsccces ls fa 1 & #81¢h 2 28 27 2 } y 2 > , 
ul + al tacts 2 12 i itp *2 ott 2 ai aaa an owing | is from Messrs Pixley and Abell’s Circular, 
: etiam. een 2 62a 8 tk tk 24 23 4 | dated July 7th: 
jj] Loans:—Day to day.............. 1h | ; 14 1} 14 714 $133 2 2% Gold, —Bar gold, fine, 778 94d per oz standard; United States 
SBOEE «220 00ne es secnsrecereroes 1 My o3 uk fh 2 lg 3 14 23 2 gold coin, 76s 44d per oz; German gold coin, 76s sid 
Fortnight (at last Settlement) . 3 3 3 3 3 3 alll « Wie ; 8 in, 703 54d per oz 
4| Deposit allowances :—Banks be il it 1A «ilk hs nominal ; French gold coin, 76s 5d per oz nominal ; Japanese yen 
j Discount houses at call ........ 1 il i! \14 44 ly | 763 48c€ per oz nominal. : 
i| - _ At notice .......-...---++-+++s Ay ie ¢ it Si (| Se St Silver —Bar silver, fine, 26}§d per oz standard; bar silver, two 
f onths’ delivery, 26fd per oz standard; | | 
he fo , 7 wegen y, 204d fF rd; bar silver containin 
i . rT , allowing i isa vines. Danentieied with po ious weeks: = 5 grs gold, 26 ad per oz standard; bar silver contair ling 4 grs gold, 
i >, 276d per oz standard; bar silver, containing 3 grs gold, 26} Kd per 
1 £2 Bank Bills. Trade Bills. * oz standard; cake silver, 28id per oz; Mexic an dollars, 264 
{ 8s eee eens eee 5 Mor Se eae aneaded nominal; quicksilver, £8, 3 per cent. discount 7 
= oO ; . ‘a } 
BOERS, | oll vhemesrsnencn eames pinamiciony Micnees Gaembtneis pnsmmenie The India Council on Wednesday offered for tender 
104. | % | % % | % % % Rs.4,000,000 in remittances on India. The tenders amounted 
|| Mar. S.-a | oie : - ate : lz } 4 | 34 2} to Ks.23,850,000, at 1s 3 31-32d to 1s qd. The following 
§ ; i ea 
April 8.28 9/28 $ 2k @) 2% 33 3 34 } | statement gives the result of the sales from the beginning 
15..|2 4 | 23, 28 | 244 3 | 3 34 of the current financial year :— 
; 22. .\1 i 2+ 2+ | 2g | 24 3 34 Rs. £ 
4 29.12 3al2% # 24 | 25 | 24 24 2303 April 1, 1903, to March 31, 1904.......... 359,794,845 .... 23,457,514 
il May 6..\1 14/28 4. 2% | Qe 2h 24 § 24 3 
43..H1 14, 2 2 23 2} 24 §| 2h 3 2 3 ril 1, 1904, to June 29,1904 ...cseseeee0 67,881,914 2... - 4,533,888 
20..j1 14 2 2 2k 3% 24 24 #3 24 3 eek ending aa TTT TT ae ae 334,695 
i a1../t 2/|2 2 ys 2) 25 2h | 24 scam « <n 
4) June st 4 2is 2 , ats 2 af a 24 | 33 : , 72,911,243 .... 4,868,583 
‘ 2 te 25 24 i ‘ iday:— 
oe Ot af om al at 3| 2 2 4 Allotments ince last Friday: 
July . if 24 4 ia - 2 8 25 3 | 24 3 | Wednesday ...... 1,618,009 in bills on Calcutta ........ ) At 1s 3 31-324, about 
J lo" 2h 2's <t 23 4 | 3 24 3| 3° —. moeeee 8.6,000 in bills on Bombay ........ 14 per cent., and 
a | “ts t | “5 | : 3 4 aes 580,000 in bills on Madras.......... ) above in full, 
} oto : — { u .  —‘esonr 194,000 in transfers on Calcutta . -UAt 1 4d, 
iil * These rates range from those current on the very best paper to those. ‘paid ” e «+++ 400,000 in transfers on Bombay .. pty.) about 14 
\ on bills, or which the Bank rate is usually required. ” eneeees ry = in transfers on Madras .... —— per cents 
a . a a Te ee. eee eee 00 in bills on Calcutta........ At 1s 4d. 
The silver market has continued to gain strength. A strong | Friday 7... 16,397 in bills on Madras .......... At 1s 41-324, 
tone prevailed in the beginning of the week, and advances of Next week Rs. 4,000,000 will again be offered. 











HOME RAILWAY TRAFFIC RETURNS. 























‘ Div. 3 PS ar "a Receipts tor W eck : é ie ee 8 
ij} | Revenue 2nd Half, 1903. [aq _ Ended July2, oor Mik | Cost £ Aggregate Receipts this Half-year.| Ag; peante | 
¢ 1 2 eo  7-) e 
canara a= =;  Nameof Railway. & 33% 3 30 er per this ~ Miles Open 
tiross Work- | Fixed = =3 Be , 432 $3 os eek. H Passengers, ae. Goods, &e. 
ing Ex- |Ch’ r= el a aaa SSS) 68 | tes Mile. - — —~ 
colt [poness. | Ess SF S| “a | SEA 1908 wail || S| one, | nos. | 1 19046. | 1903. | 1904. | 1903. | 1904.) 1903 
i £ z sip, ENGLISH. £ “ £ £ £ “ £ 2 £ £ & 
336,808 | 174,688; 81,900) 9 9 (Barry .........c.ccccccece os oe 13,949 15,115 348 368 150, 165) 2094 ee ee ° ee 13,49 15115 @| BL 
56,078; 36,081, 19,729 nil. nil. Brecon and Merthyr...... §75 1,492 2,065 ‘810 34 29) = 32,764 6 573 567 1,492 1,243 2,065 1,810 61) 61 
i 191,562 | .951' 64,539 nil. nil. Cambrian ...............- 4,078 2,455 6,535 6313 23 2 19,586 24 4,078 3,798 2,455 2,515 6,533 6,313 260 | 260 
5,239 | Ff £9,507 4 4 Central London .......... es -" 6,476, 6,788 10/Y113L) 650,121, 914 ee ee ee ee | 178,243) 180,749 6 6 
i 75,811; 36,284 26,980) 2 City and South London .. oe - 2511 2,455 417 3:3 412,325; 48 ae on x 2,5U1 2,455 64 4 
7,722; 143,771 104,198, 34 23 Furness .............0000 3,644. 6,389 10,0%3 10,9335 73 78 49,141, £45 3,644 3, 539 6,389 7,394 10,033; 10,935; 139 | 139 
i 1826,545 1230,997 «376397 nil. nil. Great Central ............ 21,655 43,069 65,32) 65,016 180 153 104,407) 255 21,656 21,893 43,669, 43,153! 65,325 65,016 465 | 
3175,066 |1890,698 873,024 1f 4% Great Eastern ............ 69,800 40,200 110,0,0 113,700, 98 9 48,465) 9:5 69,400 71,700 40,200 42,000, 110,000 113, 70 : ty 1 1 
\ 3106,439 |1998, 295 771, 902) 3 4 Great Northern .... - 51,579 69,621 111,200 107,742; &2 79 41,138 102 61,579 49,863, 59,621, 57,879) 111,200; 107,74 
3 Great Northern and City. - 929 873 25 .. 1,076,978 44 a ae 18,461 
321, 887 \374i, 757 1£03, ‘205! 7 Great Western............ . 122,600 115,509 238,100 235, oe 89 88 34,796, 143 122,€09 122,300 115,500) 113,300, 238,190} 236, “0 ant 2,661 
256,599 155,406 134,947 Hull and Barnsley........ 8,609 8,569 119 117 104,141) 28 


2805,771 |1736,692 751,878 
751 1,505 | $660,370 1475,759 
2775, 183'1634,015 632,382 
(i | 1785,496| 971/290) 447°180 

275,285| 139,118 123,832 
60,722| 31,608 


~ 
ur 
pas 


8,669 3 
Lancashire and Yorkshire 43, 884 56, 433 108 317 106, 981 185 186 101,030 aS l 037, 309 1, 082, 889 1, 519, 658 1, 560, 615 le, §5 4,967) 2, 643, 204. af 667 
London & North-Western 141,090 142,000 285,000 269,000 146 145 64, 2,818,000 2) 862,000 3,959,000 4,012,000 6,777,000 6,874,000 1, 1,941 
London & South-Western 71,20) £8,100 99,300 08°50 98 97 49,276 ™ "000 ‘ 26,600 99,300, 98,500 1 $76 
72 |Lon. Brighton & 8. Ooast.. 57,505 19,966 73,2/2 72,395, 150 143, 61,831, 1373 57,306 57,034 15,966) 15,351) 73,272) 72,395) 48. | 4&7 
84 Lon., Tilbury, & Bouthend 8,791 2,523 11,11% 10,943) 137 156 66,998 
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é 158,680 160, 406 58,326 54,779, 217,706! 203,185) tl| $1 
‘ . 226 | 7 Maryport and Carlisle . 821 1,452 2,<73° 2,229 55 §4) 21,832/ 1dd3 = -.» | 2273) 2,229 414) 414 
438,657 907,779 71, 295 | 3 |Metropolitan ............ bi . ja 75 17,314 208 270 203,509 964 SE in sh He « «=| eae ele | 64 
200,038! 121,691! 102,468) nil.| nil. petropelitan District ....| .. 7,52> 7,168! 313 544 409,602, 354 | 192,579) 192,851; 2@/ 13 
18,068 |3661, 238 1417,352| 43 | 52 |Midland .............--++- 7,168 140,915 218,0 3 221,577 159 157, 63,399 652 77, 168 77,239 140,915 144,338) 218,083) 221,577)1,376$ 1,37 
4869,730'3C90,C77 851,394 5 6 North-Eastern. oe 112,209 184,570 165,073, Lil 113) 45,780, 141 1,355,663 1,349,112 3,054,744 3,052,629 4,410,407/4,411,741 1, 1,655 
280,245| 160,474 119,554 64 | 64 North London. seic’ 5663 3,274 18.937 9,458 m6 788 343,082, 1494 | 147, ot 155, +300 94,412 | 98,981| '241,956| "254,351 3 3 
| Staffordshire—Rai 5,250 10018 15,268 16,036) 7¥ 8 124,047, 125,351 282,692 298, 796 | 
476,219) 285,031, 119,882) ¢ 44 | {N_pBtaffordshire—Nall...- Be ene sot -a'se?| 33; 15ip 46,366] 98 | {i = 58,045 3 "graf | 46,382, 462,019 {119 | jag 
‘ 149,057| 87,657 29,949 7 (8 |Bhymney ........cccccees ie i. 5,504 6,399; 71 71, 20,846; 1974 | -- | 5,504 5,399 76) 16 
1] 2491,667 |1522,0¢3 .. |.. .. §.-Bastern & Chat. Rail. 81,601 19,123 100,724 101,526, 186 158 ‘i 4 a 81,601 86,127 19,123 15,299, 100,724, 101,526, 6434 6434 
, 488,364) 275,134 108,507; 34 3} Taff Vale. sk aaiwnadcets 4,287 15,311 19,698 18,551' 157/146 78,672 77 | 4,287, 4,281 15,311 14,270 19,598, 18,£51, 1244, 1244 
‘ | COTCH. | | | 
} 2113,315 |1114,893 | 702,155 3 4 \Caledonian® .............. 43,746 49,292 $3,038 94,162) 106 103 64,351, 10% | 641,430 661,460 1,160,382 1,174,166'1,201,812 1,835,€25 8824 8874 
: 889,636 | 520,411| 231,488| 32 44 Glasgow &South-Western® 23,094 18,657 41,731 41,072| 100 93) 47,570 66 | 317,582 323,205 '413,025, '421,908. '750,607) ‘745,113, 4133, 408 
S 256, 484 | 125,850 103,205; 3 43 Great North of Scotland* 6,457. 4/045 10,68: 115132) 33 33 20,773. 7 = vie ue “s 200,341! 203,643! 336 331 
274,520| 164,518 90,647, 1 lg Highland* ................ 8,716 3,30) 12,0¢l 32,742) 24 2) 14,392 3 118,253. 121,077 $3,920 80,888, 202,153! 291,965 oat | 
287,871 |1154,955 , 887,658 12 24 North British" PT ERREN 44,710 52,858 97,608 9/,000| 75 72 65,116, 444/ .. Pi es e+ |1,901,124) 1,906,059, 1,504% 1, 
L) | | RISH. | | | | 
‘ 80,873 47,625. 18,173, 5 6 Belfast and County Down 3,25 658 3,917 4,010} 51 52 19,040 .. {| 3,259 3,263 658 747; 3,917, 4,010 i 764 
: 145,451) 88,094 57,507 nil. nil. Dublin, Wick., & Wexford .. ~ 5,061 5,082) 35 35 18,147; 134 ms om <a i 6,061; § or: 1% 
527,314) 271,883 123, 235 64 6 Great Northern .......... 12,381 8,570 20,951, 20,232; 39 33! 15,612! 160 | 232,728 232,373 222,212 213,787! 454,940 446, 
¥ 720,504) 416,498 170, 34 23 GreatSouthern & Western 19,384 12,443 31,827 29,788) 29 23 13,260, $54 | 312,522 317,222 224,473 319,347 636,995 626, aM 
318,790 | 186,233 "36,388 34 | 34 ‘Midland Great Western... 4,328 7,139 11,467 8,572 19 20 13,146) 82 | 108,00 110,278 178,845 179,345 287,645 2-9, 622) 
* From February 1. a Pre-preference charges only, 
5 
COLONIAL, _ FOREIGN, AND AMERICAN _ RAILWAYS. 
\ | aide be 
7 | 32 Receipts. | Total Receipts. | 3s Receipts. Total Receipts. 38 Receipts. Total Receipte. 
ft Name. | Bs Name. be dieipataaaan Name. Es = 
' | @ei il | 1903. 1904. | = eam | 1904 | 19%, 1904. | 1903 _| a | 1908. 1 = 1908. | 1. 
INDIAN & COLONIA,L.} x x FOREIGN.— Coun. x x 2 | z AMEKICAN.—Uon, | x | 1 
Assam Bengal....| May 2 28 2,977) 2,833 70, 839 és, 439 Cordoba Central July 3 4,015 2,980, 74,115} _62,200|Central Pacific .. San. 292,1 32. 269, 916 |2, 185, 086 2,568.46 
Bengal and N. W.\Jne. 4 20,478. 20,493, 404,987| 379,417 Costa Rica...... 5,838 3,048) 129,543) 138,455) Chesa yeake & Ohio Apl. | 325,542) 319,866 | 5,128,373] 2,736,878 
Bengal Nagpur....| 11) 19,742 17,226 602,417, 497,210 Cuban Central.. P 4,148) 4,1/7) 4,748) 4,177 Chic. Mil. & 8. P. ..|Apl. 725,327| 709,258. *,180,540| 7,981,836 
| meg b., &C 1.) 30; 13,400, 9,600 629,333) €37,133 East Arge ntine Mr ny 2 1,30 688 24) 068} 21,713\Cinn. Southern ../May | 122,200) 122,000 1.239, 200 1, "112,000 
pageeanees 4 19,889) 16,905! £93,012 805,719 Egyptian Delta. Jne. 18 2,677| 2,259) 114, 499 98,176 Denv.& Rio Grande |Jne. 21, 64,400} 64,480 3,141,020) 3,315,400 
Ganadian Pacific.. | 30, 275,4C0| 263,¢00 9,283,600) 8,791,400 kntre Rios .... July 2 2,200, 2,345, 2,200! QSS5\Erie ..........066 Apl. | 763,2.3) 820,845 7:447,599| 7,434,451 
11] East Indian. . 30 161,000! 112,200 2,623,666 2,445,£00 G. West of Brazil 2 3,316 3,690) 132,048) 143,628, Illinois Central... . M: ay T5104, 808,759 8,54, 333 |8,219. 9,703 
|) G.Trk. of Canada . | 30) 211,340, 201,495 3,187,003 3,442,294 Inter. of Mexico 2 $1-8700 £5,650 6,014 050 5,224,409] Louisvl. & Nashvle.Jne, 21) 133, .436| 144,183, 3,419,252|3,403,036 
}}| Gt. Indian Penin. 30} 75,745| 90,128 '1,748,652' 1,879,916 Leopoldina .... 2 13,16, 17,100 0| 330, as Missouri, Kansas. . 21 65.252} £0,129/ 3,448,157 3,356, 165 
' Indian Midland. . 30 21,60); 30,042) 359,829 387,722 Mexican 2 $106.00 91,500 00" $00 91,500 N. Y. Central and 
adras ...... : 30 47,667| 41,688 615,359 594,011 Mexican Natnal. 7 $205268 227,996 10753563 9,883,728 Hudson River ..| May 1,£73,999 1,342,496) 14226169| 14176202 
} South I Indian .. 4 16,198) 17,483) 341,443 338,731 Nitrate Rails.*.. 15 18,495 15,145| 194,869| ‘198,369; New Orleans, NE. Jne. 21° 8.200) 7,600) 219,400) 22%, fo 
(1) Bouthn. Mabratta 11| 16,882) 15,G= 3 351,825 305,691 Ottoman . July 2) 3,637 4,333) 106,905) 102,909! Norfolk & West. .. 21; 91,409} 83,000 | 2,086,400) 2.017, 
| i Southern Punjab.) 18 3,995' 2,642, 79,062 65, 752 San Paulo...... Jne.19 13,200 19,397 359,486! bay 445) North Pacific. May 722.309, 759,96) 8,671,945, 8,602, 
| FoRgIGN. | Untd of Havana July 4 7,60 5,736 7,620) 736| Pennsylvania......!Api. 2,073,655)2,1° 3,515) | 19930619| as 
Argentne Gt. Wn.\Jne. 24 11,310) 10,013! 568,167, 616,872 VillaMaria & Ruf 2 913 650! 27,393) a 312| Philadelphia & Erie | Ap 124,124) 12-,£55/ 1,255,404) |1.131, 938 
A. Gt.Southern\ July 3) 19,316) 24,353: 19,316 24,358) West. of Havana 2 4,245) 3,295) 4,245 3,295 Phila lel.& Reading Ap!. 645,684) 595, €3/ | 5,788, 621 5,161, 7 
B ‘Kove Western 3! 5,726) 13,016 5,726 13,016 AMERICAN. | we |Southern Pacific ../Apl. 1,485,941 1,461,396 15¢7356| 16618497 
} B. Ayres & Pacitic 2| 17,495, 15,794 17,495; 15,794 Ala. Gt. Sthern. Jne. 7 11,206 10,559) 578,918) §10,671\Southern Railway |Jne. 21, 160,200 155,600 4,139,4 400) 3,980, 4 
B. A. & Rosario a 2) 69,716! 62.443 1,967,433 1,676,777 Atchisn Topeka Apl. 1123,915 1097, 822| 11643049! 10529531/St. Louis&SanFran. Mar. | 597,25 538 652| 5,522,081; 5,222,811 
C. Oras of M. Vid 2, 1,206) 4,109 1,266 41,091 Baltimore&Ohio Apl. —1100,247/1104,956/ 10889243) 10382294| Union Pacitic ....|Apl. 831,605} 818,461 | 9,222,018|8,329,1 
© rdoba & Rosario! 3) 4.2801 47627 2721245 149,600 | | \Wabash ........../Jne.14) $0 “606! 74,749 4,373, 8891 4, 031,492 
‘ ae wa A 








* Two weeks. @ Including receipts of the Central Argentine Railway. 
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July 9, 1904.] | 
“The foreign movements of gold to and from the Bank since 
last week have been as follow :— 





























ARRIVALS. | WITHDRAWALS. £ 
PALS coccccccces . 29,000! Tues.,S. America...... 20,000 
Mon., | Net influx ..... coccoce, Daae 
Total ..+eeereeere 29,000 Boteh ceccscccccce, AGS 

A branch of the Bank of Australasia has been opened at 
Welshpool, Victoria. ; 

Letters of allotment and regret for the issue of 50,000 new 
shares of the National Bank of Egypt have been posted. 
Letters of allotment will be exchanged for scrip on and after 
Wednesday, the 13th inst. 

LONDON COURSE OF EXCHANGE. 
eS 
Price Negotiated on ’Change. 
On, | Usance, — : — 
July 5. | July 7. 
—————— ee tae ee | 
Fae senecesovedecooent Cheques 25 182 25 252) 25 182 25 23 
Poritto a naivanavaveek 3months 25 282 25 33 | 25 30° 25 a 
ERIIND ...c0ccccecsvcresscess do 25 30 25 35 | 25 30 25 35 
Amsterd@M «..+---+eeeeeeeeeees Cheques 12 1§ 12 14/12 12 12 Vj 

BET cidistseranssncceses Smonths 12 3¢ 12 33/12 3 12 34 
SE tsiatneccecsveessseees | oy | 20 56 20 60 | 20 57 20 61 
Hamburg .--seeeseee seer eeeeeee 99 20 56 2 60 | 20 56 20 60 
Frankfort ......... » (20 56 20 60 | 20 56 2 60 
Vienna and Trieste . ” 24°17 +124 21 | 24 17 «+24 21 

tWEID «++ essences *s 2% 35 25 }25 35 25 40 
St Petersburg ...... ” 2448 2445 =| = 2443 2448 
Si rsasasessescvescsns » «=6| 2448 249R | 24k ates 
Genoa, Naples, dc. .....-..-0+.! pa 25 45 2 50 25 45 25 50 
Madrid, Barcelona, &c, ......-. | e 24d, 3445 } 34. HAR 
ec icainesscesesscnces = 42343. = | 423 3 
ST ithsins sate racket sss _ | 95 37h 25 42h | 25 374 25 424 

FOREIGN RATES OF EXCHANGE ON LONDON. 
| R | | R | 
Latest) Rates | | Latest ates | 
of Ex- |Usance, | of Ex- |Usance. 
ance change} | Dates. change. 

HB ccccvele July 8 25:21 Ch’ques Rio Janeiro bee ofe July 6 123d 90 ays st 
Brussels — 7 25°19} » Buenos Ayres...— 4 48d 90 dys st 
Amsterdam. — 7 12074 Short. DoPm.onGold — 8 = mp 
Berlin .....- — 7 2041 9 Montevideo.... Junel5 51% 90 dys st 

DO cocee- — 7 2030 3 mos, Bng Sng 
Hamburg .. — 7, 2040 Short. Melbourne .... May 211 dis}pm 60 dys st 
Frankfort .. - 8 20:39 a So eee — 2lldis}pm s,, 
Vienna .... 8 23°945 % Adelaide ...... — 211 dis¢pm) ,, 

St Petersbrg — 7 94°05 3 mos. ‘Calcutta ...... July 1 1/3}3)} | tel’g’ph 
New York.. — 8 4854 60dy at Bombay ...... — 1 133) transfer 
Lisbon...... 7 4325 | Sight. HongKong.....— 1 W9}§ ‘transfer 
Madrid — 8 348 is Shanghai.,..... — 1 2/64 ” 
Italy......-- — 7 2518 Penh OS 

The discount quotations current in the chief continental 
cities are as follows :— 

Bank Open | Bank Open 
Rate. Market. Rate, Market. 
% % % % 
Paris ...... 3 May 24, 001 1g | Genoa...... 5 4 
i Berlin..... -. 4 June 6,’03] 24 Geneva .... 4 Feb. 4, 04) 3 
Hamburg .. 4 June 6,’03} 24 St Petersbrg 5}Feb.18, ’04]nom. 
Frankfort .. 4 June 6,'03} 24 Madrid .... 44Sep. 24, '03) 35 
Amsterdam . 3 July 7,'04) 25 Lisbon . .. 5gJan. 11, '99) 5 
Brussels.... 3 Dec. 31, 03} 23 Stockholm.. 44Jan. 9, '02] 4 
Vienna .... 34Feb, 6 02) 2{ Christiana.. 5 Nov. 35,’03] 5 
Rome...... 5 Aug. 27, 95} 4 | Copenhagen. 44May 21,03) 4 
Turin...... 5 Aug. 27, 95) 4 | 


At other centres the latest recorded quotations are:— 


Calcutta, Bank min....... 
| Bombay, Bank min. ...... 


New York (call money) 14 
Ditto (endorsed Bills).. 34 


The following are the standards for gold points of the 
‘| principal gold exchanges :— 


Ww ws 


Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us | 20.52—5 per millefor us 4.89—5 per mille for us 
25,224—Par | 20.43—Par 4.867 —Par 


25,125—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 

French “cheque”’ exchange 25f 2lc, or 13 per mille against us. 
German short exchange .. 20m 41pf, or 1 per mille against us. 
New York exchange | 
“Cable transfers” [ 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 
TICKET. ACCOUNT, 
July 13 and 27 July 14 and 28 
August 11 and 30 August 12 and 31 
Consols, August 4 and September 1. 

There has been no increase in the volume of business this 
week, and for some rather obscure reason investment securi- 
ties have been exceptionally dull. In some quarters the 
reason ascribed has been the uncertainty of home politics 
and fears of an impending General Election. That, how- 
ever, seems a rather far-tetched explanation, and a more 
probable one, perhaps, is that the expected plethora of money 
has not yet been experienced, all the available supplies being 
required to pay off the loans from the Bank, and to provide 
for the calls talling due. British and Indian Government 
stocks have had rather a distinct setback, and Home Rails, 
with one or two exceptions, have exhibited weakness. 
Foreign stocks remain firm, a feature, in the circumstances, 
being the strength of Russian bonds. Canadian and American 
railways have displayed something approaching buoyancy, 


«+++ $4.878, or 2 per mille for us, 
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though there has been no great activity in the Lomdon market.. 


Foreign Railways are steady to firm. Industrial shares have 


been flat as a rule, though some recovery has been noticed 


in Petroleum shares. The Mining markets have been dull 
all round, and almost without exception the movements ip 
prices are towards a lower level. 

Home and Colonial Government Securities.—The 
task of repaying the heavy amounts borrowed from the Bank 
at the end of June, and of meeting other demands upon it, 
has proved too much for the market’s resources, so that the 


ease in money rates apparent at the end of last week has: 


not been maintained. This, with some small degree of 
anxiety respecting the political situation, has caused a change 
of sentiment in regard to high-class securities, with the result 
that the quotation for Consols has steadily receded, and is now 
i lower than last week, at 893. Alossofa full point has occurred 
in Irish Land stock, the National War Loan, Exchequer. 
Bonds, Local Loans stock, and the Transvaal Loan are all 
appreciably lower. India stocks are quiet, and there is a 
loss of {in the 3 per cent. issue. A few isolated dealings im 
British Corporation stocks have been recorded, and losses of 
of a point each are shown in Heston and Isleworth and St 
Helens. The Cape loan offered last week has received an 
indifferent reception, and the fact is not calculated to 
strengthen the market for colonial stocks. There is, however, 


no change in quotations, except for the Cape 3} per cent. 


loan, to which the new issue is an addition. That has been 
marked at 94, whereas the price of the new stock was 95. 























eed CLOSING PRICEs. ~ 
| Last | } Move- 
iw ale | Sat. | Mon. Tues. Wed. |Thurs.|Friday/mené 
Cons. 24 % red. 1923) 90; 90} 4) 908 # 90 90 89g fF = 
Do a/c Aug. 4.. 04 | 2h 3 ot 4, 902 1 S03 4) soto0 of {\- 
Ho  ). 943 54) 949 53) 963 53) 943 53) 942 53 943 54) 94 5 | — 
24%, red. 1905...... | 894 90 89490 | 89490 85490 89490 892 % 882 93\— 
Irish Land23%Guar.| 72 4x! 72 4x} 72 4x) 71323x 7132}x) 71g 2x) 72 4xi— 1 
National War Loan! | 
23% Stock........ 973 8} 972 83) S73 83) 973 8] 974 8 | 974 8 | S74 Fi— 4 
Exchequer 3% Bds., | 
ye re 100 4100 3/100 43100 43100 3100 lie ary — 
Local Loans 3% Stk.| 973 84, 97$ 84) 972 83) a4 8 ai 83} 972 84) 974 8 |— 
Trans.Gov. 3% Stk. 98 498 4| 973 83 973 83] 973 8} 974 8 | 974 3i— 
Bank Stock ........ 312 5 (312 5 |312 5 312 5 312 5 |31L 4 {31k 4j/—D 
India 34%red.1931../105 4105 4)105 4105 4105 41043 54/1042 53/— $ 
Do 3% red. 1948 ..| 953 64 959 63] 954 6 | 954 6 954 6 | 953 -j 
Do 24% 1926 ....| 82 3 | 82 3] 82 3 | 82 3' 8 3/| 8 3/81 2/—1 
Do Rupee 1854-5..| 65 465 4 €5 4) 6 46 36 3H 3 e 
Met. Cons. 34% ....| 105 6 105 6'105 6/105 6 105 6 '105 6'105 6 





Foreign Government Securities.—The reports from 
the seat of war are vague, though their tendency is to indicate 
that heavy fighting has been going on somewhere. If market 
movements are to be regarded as “an intelligent anticipation 
of events,” the Japanese have been getting the worst of it, as 
rather a severe fall has taken place in Japanese securities, 
while Russians have moved up. Chinese issues also show an 
improvement. French and German Rentes are higher on the 
week, and Greek issues show a further advance. Mexican Con- 
sols show strength in sympathy with the firmnessof silver ; they 
have changed hands at 1023xd, but close lower. In the South 
American section, Argentine Rescission bonds have been flat, 
and show a relapse, but several of the older loans have 
improved in market value. 
Guatemala bonds have risen 2. 

The following are the latest closing prices, &c., of some 


of the leading stocks :— 
“ Making-up” 











losing Prices—~, Rise Prices. 
ast Week. To-day, or Fall. June 28.June 8, 
Argentine 5%, 1886-7 co} =—RRE ce ce ce oe MB ee lost 
Do 1891 Funding ........... - 02x .. 02x 1.2 — ~~ 1053 .. 
Do National Cedulas“B” ., 46 o< 46 ae 
Brazilian 4% Bonds, 1889 ...... TTR «cf | =6TTR ne — =O ee TH. TSS 
Do W. of Minas 5%......... © 89% we 89 we — &-- 896... 2B 
Bulgarian 6%, 1892 ..........+6 S. «« @&..«0=3 « wo 
Chilian 44%, 1895 ...........006  « & wt 1 co Oc 
Chinese 7% Silver, 1894........ 83 ‘ 89 oo t+ 1 co WH ee Se 
Do Gold 1896, 5% .......s2006 993 .. 100 w+ %-- SH... BS 
Egyptian 4% Unified Debt .... 105 a> | eee 104% .. 1044 
Do 34% Converted .......... 1008 «2 OL 12 + _§ ~~ 100§ .. 100 
tl, ear 97 ee 98 co > Bcd Oe ee 
DG Beets Be ccccccncnccece 98 oe 98 ee +e +e ee te ce os 
German Imperial 3%, 1891 .... 89 ne SU se oe os ce Owe 
GOO BIE she nidcavédcciccesae 46x oo 4X 1p — fee 47 oe 4% 
Do Monopoly, 4%. .........+ 484x .. 48x om Bee DB oe F 
Hungarian 4% Gold Rentes 99x e 99x <6 «0 46 Aa ee 
Italian 5% Rentes.......... Olax we lO2x 10 + foe ve ee 103 
Japanese 4% Sterling... ee 76x e 74x ~-— 2. 7 1“ 
Mexican Conv., 1899 .......... 02x .. IlOlix — £ oe 1024 .. 102 
Peruvian Corp. % Bonds...... 93 ee 923 — $$ ee 924 - 89 
Portuguese (New).............. 61gxX ce GE «as «i Gee 
Rassian Ser. I1.,4% .........6 Qlgx 2 924K ve + Foe 92h we Ih 
Spanish 4% Sealed ............ 86x .e 853% «2 ~ bee 87 oe 8 
Turkish 34%, 1894............06 100 «« oe «2 00 10 we FG 
ER es CIR. wanasncvedcdes 854 e 898 oe — Ree Sth oe 88 
United States 4%, 1877 ........ 108 108 ee oe 68 ce ae es 
BOO TRO Gi acids éccccicccce 136 1 ee “< 6 ec OO 
Uruguay, 34% Bonds .......... 57 57h ww + OR ce ST oe Di 
Venezuela 5%, 1881 ........... 36 ee ec ce co ce SB ce SG 


British Railways.—The traffic returns for the week 
presented no very striking comparisons, and will have no 
appreciable effect on the aggregates for the half-year. The 
market has been more aftected this week by monetary con- 
siderations, and these have been distinctly unfavourable, as 
the expected surplus of the new dividends seeking invest- 
ment has not made itself apparent. Dealings, except in the 
case of one or two stocks, have been upon a most restricted 
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Uruguays are slightly higher, and \ 
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scale. One of the exceptions is Great Western, and in this 
case selling orders seem to have preponderated, as the price 
is a full point lower than last week. The other is South- 
Eastern, and in this case there has been a demand for the 
stock on account of the actual use of Dover as a port of call 
by Hamburg liners. The Preferred and Deterred Ordinary 
stocks are each a point higher than last week. The Chatham 
company will, of course, share in any advantage from the 
same source, and the Second Preference stock, after changing 
hands at 70, closes 3 higher on balance, at 68}. The Ordi- 
nary stock, however, is a fraction lower. Midland Deferred, 
North-Western, North-Eastern, and Brighton “A” have 
receded 1 to 1}. Great Eastern has fallen 1}, and smaller 
losses are shown in Great Central, Great Northern Deferred, 
and Metropolitan. The Scotch stocks show weakness, Cale- 
donian Deferred having dropped 3, and North British 
Ordinary, }. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £1,583, equal to o'r per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£143, equal tooo percent. For the current half-year, the 
English and Irish lines exhibit a decrease of £175,176, or 1°3 
per cent., while on the Scotch lines there is a decrease of 
£53,265, equal to 1°2 percent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended tst inst. 
amounted to £26,129, as against {25,622 for the corre- 
sponding week last year, on a total route mileage this year of 
397} miles, against 382} miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £601,211, an increase of £51,001 as compared 
with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 





“ Making-up” 
—-Closing Prices—~, Rise Prices. 
Last Week. To-day. or Fall. June 28. June 8, 








Barry Deferred Ordinary ...... 1098 .. 09K 2... -+ oe oe oe 
MEIER cnctvesctescciccsove 105 -» 104 oo = (1 oo OS. oo Oa 
re 295 ew 2g oe — Bee We. 32 
Central London Ordinary ,..... 92 ee 92 oe oo 6o Sos See 
City and South London ..,..... 48 oe 48 oe ap, coven a, ae ee 
Great Central Preferred..,.... i 26 26 25h new — § oe 20h. 26 
Do Deferred .......-...e0008 15 ee 148 «2 — Bee 144.2 15 
Great Eastern .............6. ° OM .p Bd wom ldecs BL vo HH 
Great Northern Deferred ...... 4ls oe 40 1p — $e 4b. 414 
Great Western ..............- - 144 os ae oo —~ 1 oe 142 oe 142 
Hull and Barnsley ........... ° 38h ke 38 oo foe Thue B 
Lancashire and Yorkshire .... 95 ee 95 ere eee 
London, Brighton, &c.,“A”.... 123 eo AZIZ 1. — Le... 121 «- 1224 
London, Chatham, and Dover.. 168 .. 16s :.— 4.. 15%... 168 
Do Arbitration Preference .. 101 oo ae wot 1 ww Bo 2 
Lendon and North-Western.... 1524 .. 151 oo — 1g oe 150% .. 55 
London and South-Western.... 163 < ae ot | wo ee wae 
Do Deferred ........... eoeee 57 ee 56 co — 1 oe 55 oo S&S 
Metropolitan Consolidated .... 97 ée 96h 1. — bee G oo BW 
Metropolitan District .......... 38? we 38 6g — fee 38 oe 38h 
Midland Preferred ....... ovece GOR lke 68 ..— 1 .«e 69h. 70 
PINE st2nsesdccnscnese ee 67 oo —, 2 oe era oe §9 
North British Ordinary .. ee ati oo $e Me 
Do 3% Preferred ...... ee 78 = 8c Wve 
North-Eastern—Consols ee 341 «2 — 1 oe 1405 .. 141% 
North Staffordshire.... ° oe 98 ob. +s av. Tt ose 
South-Eastern “A”..........+. cw 612 4p + ld ee 58 wp 5D 


American Railways.—Up tothe middle of the week, the 
American market bore the same aspect of stagnation that 
has characterised it for some time, but since Wednesday 
it has become much more animated, and prices have 
substantially improved. The movement seems to be 
due to one of those “campaigns” which the Wall 
Street people are in the habit of engineering from 
time to time, as there is no change in the situation to 
warrant a decided advance. There is always a sufficiency of 
plausible reports to account for the rise, such as a good 
Government crop report and an improvement in the labour 
situation, but a permanent rtse in values is hardly to be 
looked for on the eve of a Presidential election. A good many 
dealings have been officiallly marked here in the course of 
the last two days, but they appear to have been mainly on 
New York account. Union Pacifics have been the most 
prominent share in the market, and the price has moved up 
2§. Milwaukee and Louisville and Nashville are 1} and 14 
higher respectively than last week, and somewhat similar 
advances are recorded in Atchison, Baltimore and Ohio, 
Chesapeake and Ohio, Denver and Rio Grande, Erie, New 
York Central, and Norfolk and Western. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 

* Making-up” 





Closing Prices Rise Prices. 

Last Week, To-day. or Fall. June 28. June8. 

Atchison Com. . ww oe oo + oo T4 we Th 
Do Preferred O6ix 10 78x «2 + lbee B o- 95 
Baltimore and Ohio 825 ke 83 oe + 18 .. 82 .. 802 
BPO POSE 6.000 cccccsesece 93 oe ; ot 6... BS vs B 
Chicago, Mil.,& St. Paul,O Stk. 147 .. 148% .. + 14¢.. 147 .. 1444 
Denver & Rio Grande Ord. Shs. we te 22 oo + hee 21h .. 
Do Preferred Shares ....... ° . 72hx .. + 1§.- 72h... 70 
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Erie Railroad Com. Stock..... ° 2 53 oe 
Do Ist Pref, ........ eae g oe “A ait ee eed 
PO RRIRPseseneere ances Ss. Ow + 8 oe 
Mlinois Central Shares ....... » 135) 3. 2 So 4 8 fae oe 
Louisville & Nashville,C Stock 112} 1144 os + lk ve HSE +. 133 
New York Central Shares...... 119} ; = oo 1B, oe Ho 
N.Y., Ontario, and W. Reg. Shs, a. we 28 + E> Hs .. 118 
Norfolk & Western Common .. 57h 4.5988). at - a? 
Do Adj't Pref. ...........+.. ae Nee ae - a Se 
Pennsylvania R.R. $50 Shares...  _ 603 + ; E pd o & 
EE sthentesesersnesiiente Mf Mb le SS ee 
Southern Ordinary ............ | 225 - ~ 1 .. E 
Do Non-cum. Pref. .......... 874 ° 89 = eo st - & 
Southern Pacific ............. j 48 bs 49k ‘oh ee rH eet 
Union Pacific Shares .......... 90, ee 93h .. + 28 a 902 ri 
Yabash Pref. Stock ....... .. 55k ae a + } a 354 oe 
Do 6% General Mort. Certs... 58 3) 59k Sl} ag Bee Ba 


Colonial and Foreign Railways.—Partly in sympath 
with Americans, and partly on account of comparatively 
favourable traffic returns, the securities of the Canadian rail: 
ways have received good support. Canadian Pacific shares 
are, however, unchanged on the week, at 128}, after bein 
higher. Grand Trunk Second Preference has risen ‘ 
Indian Railways keep firm, several East Indian stocks having 
gained a point, while South .Indian has risen 2. There 
is not much doing in Argentine Railway stocks, but 
prices are steady. An advance is marked iu Buenos Ayres 
Western, while a number of debenture stocks are quoted a 
point higber than last week. East Argentine Ordinary, how. 
ever, has given way a point. There is no appreciable 
change in Brazilian railways. 


The following shows the net movement on the week in 
some of the principal issues:— 
“ Making-up” 


7—Closing Prices~ _—— Rise Prices, 
Last Week, To-day, or Fall, June 28. June8, 
Bombay, Baroda, &c. .......... 157 eo ©6257 co ce ce co LOt on LT 
Buenos Ayres and Rosario Ord. 914 .. 91 oo $$ co Sh cs Ee 
Buenos Ayres Great Southern.. 133 ee §=333 ee ee + 1352¢ .. 1524 
Canadian Pacific, Shares ...... eae: errs ee 
Grand Trunk of Canada Ord, .. 14 ee oe ee 
Do First Preference.......... 1024 ee 103 oo + £60 BS it 1014 
Do Second Preference ...... aa 88 oo t+ 2 oe SH. 
Do Third Preference ........ 39% ae S98 ck + OB ce TE ve 381 
Great Indian Peninsula B...... 22 ee 22 ee te os os Manos ae 
Mexican Railway, Ordinary.... 19 se 18 wo 2.0 10 .. 
Do First Preference.......... S58 oe 844 o— live & wo 80 
Do Second Preference ...... 31 vo Oh co bee Me BD 
RET Ah, NE ERE 1} ae i a eee ee 
GINS iidecnschcsncvevecrs orn eee ve 16st 


Miscellaneous.— Bank shares have not been affected by 
the dividend announcements, the only changes being in the 
shares of banks that have not made known their results, 
They comprise only a rise of a point in National Bank shares 
and a fall of $ in Parr’s. Small advances are marked in 
Bank of Tarapaca and London and National Bank of Egypt. 
Some odd variations have taken place in Allsopp’s stocks, the 
Ordinary being 2 higher, while the Preference has fallen 1, 
and the Income Certificates are quoted 5 lower than last 


week. City of London Brewery has fallen 2, while 
Hoare and Co.’s Preference shares show an improve- 
ment. Hudson's Bays are unchanged on balance, at 40}, 


and Gas Light and Coke is also unchanged, atter having 
advanced to 95. Vickers, Sons, and Maxim have undergone 
some fluctuations, but are unchanged on balance. John 
Brown and Co. show an improvement, while a further heavy 
relapse has taken place in Willans and Robinson. Spiers 
and Pond have given way on the unsatisfactory report, and 
declines are marked in Salt Union Preference, Day and 
Martin, and Williamson’s Preference. Higher prices are 
quoted for Theatre Royal, Drury lane, Russian Petroleum, 
D. and J. Fowler, Egyptian Salt and Soda, Colorado Nitrate, 
and Associated Portland Cement. 

The following are the prices and variations of the more 
active shares :— 





MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last ‘To- vr Last To- or 
Week, day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 30 .. 52 ..+ 2 | Imp. Ottoman Bank 15} .. 12}x..+ 4 
Anglo-American Tel 474 S78 wc co | LAMCOM ncccccccccce He 48 ce se 
Armstrongs ........ 2j.. 22.. «- | Lon.&County Bank 99 .. 99 .. «+; 
British Elec.Tractn. 94... 94... «- | Lon. & West. Bank 57 .. 563 ..—2 
Coats (J.and P.) .. 44... 44... «+ | Lon.Genl. Omnibusli8s ..118}.. .. 
Eng. Sewing Cotton 4§.. 43... .. | Vick’rsS'ns&M’xm 1§.. 1if..— f 
Gas Light, &c...... 94... 94 .. o- | Spiersand Pond .. 5 .. 4%..=— 
Guinness Ord....... 550 ..550 .. «. | U.S. Steel Corpn... 10 .. 11 ..+1 
Harrod’s Stores.... St.. 3H. «- a) ae 578 .. 598 ..+2 
Hudson's Bay...... 40}... 4ug .. «2 | WelsbachOrd...... jhe» dee» + 


Mines.— Another week of unbroken stagnation has been 
experienced in the mining markets. The continued ship- 
ments of Chinese coolies,and reports that those already on 
the Rand are working satisfactorily, have not induced the 
public to take any interest in South African mining shares. 
While there has been little pressure to sell, prices, as usual 
in times of quietude have tended to sag off, but the loss in no 
case exceeds about }, and is only as much as that in very few 
instances. Among these are New Goch, Wolhuter, Modder- 
fontein, and Wemmer. Declines of a smaller fraction are 
recorded in East Rand Extension, New Rietfontein, 
and Village Main Reef. Rand Mines are somewhat lower, 
at 10}. Diamond shares are rather flat, as, while Jagersfontein 
show no change, De Beers, Frank Smith, and Lace Diamond 
are all slightly lower. Reports have been issued this week 
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the Northern Copper and Rhodesia Copper, which have | DIVIDEND ANNOUNCEMENTS. 
t apparently afforded much encouragement, as the shares in 

af both companies have fallen in price. Chartered are Dividend % per| 23. | Corres- 

; lower, at yg, and other Rhodesians show weakness, Cunsinns Perica. | “De Annum. se ~~; 

declines having occurred in Geelong, Rhodesia Exploration, , . ay” — 

and Tanganyika Concessions. In the Westralian market Interim| Final. | "2 Year. | 

business has been equally quiet, and the changes COMPTISE | angio Foreign Banking|Half year; June 30 a ee ee 5 

only the smallest fractions, and they are about equal in! Bank of Bombay ...... Half year| June 30; 10 i bi 12 j 

» and down. Associated, Oroya-Brownhill, | 84™* of Bengal ........ Half year| June 30} 10 “ “ *: 
number Uj : Barsi Light Railway.... ay 5 be ad 

Great Fingall, and Sons of Gwalia are the turn harder, | Balaghat Gold Mg. Pref}: i ~ 10 de 10 

hile there are slight declines in Ivanhoe South Extended, | Camp Bird ............ Quarter | July 31 9d ps.|  .. - - , 

walle on : fri hav be : Employers’ Liability As- , 

and Lake View. West Africans ave 9een without ee 26 2, 10 ee ee 10 

interest and Gold Coast Amalgamated and Obbuasi are | Friswell................ Half year} June 30 10 de om ot qj 

in 4 Indi t 1 th ll Aa tuati German Bank of London} wie an 5 ea oo 5 

marked lower. Indians are steady, the sma uctuations | Guaranty Trust of New| 

that have occurred about balancing each other. Copper i York sastaen youdend {Halt year! June 30 -. 20 eo 20 

. aa an s ; ; ; a a oe |Half year} May 30 1 ee oe 

issues alone have displayed some little strength, Rio Tinto Ivanhoe Gold Corp. ....| Quarter ee 5s p.s. ee Se 53 p.s. 

being J higher than last week, and advances have also Lioyd and Yorath ...... Half year} May 31 4 =e “ od 

ccurred in Anaconda and Copiapo. Liverpool Mortgage In-| 

0 Sours A GE ee. c vactdese od ee | 5 ee - 5 

o FRICAN, Lovell and Christmas ..| os | fee 10 10 ll 
ees Pees, ei Closing Prices. Rise | Milner's Safe ..........| Year | May 31| .. i 10 10 
TRANSVAAL ast o- or ast o or Millwall DockEquipm’nt| ie nes 64 oe pie ee 

GoLp MINES. Week day. Fall. | Week, day. Fall. | Mercantile Investment) 

Angelo .-.ssereeeee 7h. ea fa | Deep f.rvets (Con.) and General Trust..|Half year| July 31 4 ee ee 3 
Apex -seeeereserees 6% .. 634..—% | Knight’s Deep .... 38... 3 ..—% | Metropolitan Electric; 

Aurora West United 1}... 1yy..— ty| Uanglaagte Deep... 24... 25.. .. SUE cdi vccresdes | Bonus “a « thet. BOE 7ae od 
Bantjes Consolidtd, 14 .. lys..— fr | New Steyn Estate.. St.. 5 ..— 3% Metropolitan Trust ....|/Half year| July 1 | 6 os ee 5 q 
Bonanz@ .---++++-+ ig... lps. - Nigel Deep .......- 2 t..— ge Nundydroog............ ba _ \1s3dp.s. a6 -. jis4dp.s 
Buffelsdoorn Estate f#.. }..— ts | Nourse Deep ....-- 48 th ee -* | National Discount...... ‘Half year} June 30, 10 ee ee 10 
City and Suburban 6ys.. 6% ..— Ys} Rand Mines ...... 1045.. 10 ..— 4 | Natal Bank ............ |Half year| June 30; 12 a ww 12 
Comet ..--- Jeeseees 3 we BER. — te Rand Mines Deep.. 24 .. 28 ..—% | New Darvel Bay' 

Consold. Main Reef 1t4.. 12 ..— sy/ Rand Victoria..... - 2... 28 ..— 3% (Borneo) Tobacco ..|Half year/March 31) Is p.s. ad ms ope. } 
Crown Reef.....-+- 144 .. 144... } Rand Victoria East 1 .. 1 . National Telephone ....|Half year} June 30 ee 5 ee 
Driefontein....---- -» 5s.» ++ | Robinson Central.. 42... 42 .. Peel River Land and 
Durban Roodepoort 5 .. 5 .. .. | Do Deep(New).. 5jh.. Syg-.— & Mineral ............ ee rs ers ‘a 3 
Bast Rand Prop. .. 743.. 743-.— ib | Roodepoort Central 1} +e 13 ++ «* | Rosario Nitrate........ ta ly 6 ph 6 
Ferreira ...+-++++% al... 21 ae ee. | Rose DOSD cccccecce 8% ce ee oe xa Railway Share Trust| | 1 
Ud «.++eeereees 6is-- 6yh-.— 2 | Simmer &Jack East 2¢).. 24 ..— ty and Agency A.......Half year} July 15) 4 | os ee 4 
Geldenhuis Estate 5y%.. 5iy.. .. | Do West ........ 3h-- 38+ -: | Railway Debenture and, 
Ginsberg .----++++* St... She. .- | South Geldenhuis.. 28 . 22 ..— 4 General Trust ......|Half year| July 15 | Te oe 4 
Glencairn Main Rf. 1% .. 1\..— ss | South Rose Deep.. 26.. 2 ..—& | RichmondGas Stove and } 
Glynn’s Lydenburg 2 .. 2¢5..+ gy) Village Deep ...... 5h... Sk.. .. |” PRR Half year} June 30| 20 ee ee 10 
Goch (New) ..+++++- Sk .. 3ty-.— dy| Witwatersrand .... 3t%.. 33 ..— Raffety, Thornton, &Co.|Half year| Jane 30 |5sp.s.| .. ee 5 
Henry Nourse ..-- 8%... Bh... .. | eee - - | Wo] « ee \ J 
Heriot (New) ..... : 38 +e 2B Lanp, Dramonn, &c, _ , | StJames and Pall Mall , 
Jubilee .....++++ wee 4 oe at ee | Aneie zene ee | Ses = ?% Electric Light ...... Half yearl June 30) 10 | .. és 10 

IMPCTS «eeeeeeee e OV ee ——_ nglo-F rene an ee ee ee 
oom Pionteln (New) 2h oe Sey. — tn Bernate Consolidta 234.. 2 um oe 
Knight’s .......++- - Sis. 5h ..— gy} Cons. Gold Fields.. 67g... 6)5..— 3 
Lancaster ......- - 2h... 2h... .. | Do 54% 1st Deb.1044x..1C44x.. .. ; 
Lancaster he 2 se 2 “| De Beers Def...... be - 18 fs tires Ke orts ; 
Langlaagte Estate.. 5) .. 3)4..— | Do Pref. ......-- <= Ns No and 
Langlaagte BlockB  .. ao h | Do 5% Deb. ....104x ..1C4x e fp . 

Luipaard’s Vlei.... 1¢g.. 1}4..— % | Do 44% Exp.Deb.100_..100... 

May a 3h ee Z. eee merry eee of: ok a 
Meyer and Charlton os .. | Goerz (A.) & Co..... oe 285..— 

Modderfontein .... 88.. 8% ..—jy| Henderson'sTrnsvi, 1d \- len-— $e BANKING COMPANIES. 

Do Extension .. 24... 2% ..— 3 | Jagersfontein (New) 275x.. 27} .. .. BANK OF BOMBAY.—A dividend has been declared at the rate of 
wigs Randioutein id °§ i iy a AE ie Solin ro per cent. per annum for the past half-year; carried forward, 
Porges-Randfontein 1¢%.. 18 ..— | Mozambique ..:.. . lyg.- 12 ..— ¢ | 320,000 rupees ; and placed to reserve, nil. 
geemsone (hen) +++ Std. saeee, «= | RR arts Ne ies” —% BANK OF LIVERPOOL.—The net profits for the year ended June 
Randfontein shucks ds BI. i | RohineonS-A:Bakg. W.. le .. . 30th, af:er payment of current expenses, and provision for bad and 
Rietfontein (New).. 2% .. 25..— ¢,| 8. A.Gold Trust .. 5 5.. 5 ..— 4 | doubtful debts, amount to £163,877; reserved for income-tax, 
Bavincen DeViliioss 9... SF ..- 8 Transvaal Coal Trst 28 .. 28.- -.. | £7,000—{156,877. From this sum the directors have appropri- |} 
posecoors United a iit. 8 qunevesl Ome Wt 1 3 % ated —to the payment of two half-yearly dividends of 5 per cent. 
Salisbury .......... fi li ‘| | Pransvaal G’ldfield 28... 24..— 4 |! each (free of income-tax), £100,000; leaving £56,877 to be added 
Sheba sinreetceess Bee & ..— de! to the reserved surplus fund. That fund, at the commencement 
SimmerkJack Prop. 1g... 1g.. .. RHODESIAN. . nae ae ‘ ahs 
Transvaal Gold.... 34%. i .:.. de| Bechuanaland . a; ae eee of the past financial year, stood at £058,501 + add ee — 
Treasury ......++. ’ Wie Ee Be tho. thee «- | Of year, as above £56,877—£715,438. e directors have declare 
Van Ryn ..-++.-++5 34... 34 ..— ¢ | British S.A. Chartd. 144.. 1%);..— 4 | a further dividend by way of bonus of tos per share (also free of 
Village Main Reef 6%... 63 ..—§ | Do 5% Mort. Deb. 98) .. 984 -- -- | income-tax), £40,000, which, being deducted from thé above 
eee os ne : i — - ere : . ts amount, leaves now at credit of the reserved surplus fund, 
West Rand ....... + 2%... 2 ..— gy] Globe & Pheonix .. 1)5.. 4 ..— te | £675,438. 

— a 3.3 iamagentn Devt... . * _— a BANK OF MADRAS.—The Bank of England have been requested 

— Bd aaa MatabsleGid. Treefe is. 2 ..— 4| to publish the following telegram: ‘‘The Bank of Madras have 

Dexrp LevELs, Do Mines........ ¢.. &--—4& | declared a dividend for the past half-year at the rate of 8 per cent. 
Angelo Deep ...... : 23 ..— § | RhodesiaGoldfields yy.. fh-- --. | per annum. Transferred to reserve fund Rs.1,00,000; carried 
Crown Deep........ 7 oar Do Limited...... tas 33+. ga forward, Rs.2,56,000.” 
Driefontein Deep .. 1%... 142..— 3y| _ Do Expl. & Devt. 3y).. 3 fis | 10 y AXS.2,50,000. ‘ , . 
—— Roodepoort 23... 25 ..—32 pe eee AY | tees a .. 24 “og CREDIT FONCIER OF MAURITIUS,—The directors in their 
erreira Deep .... 58 .. SB... «- ukwe Gold..... . ‘ oe es 
Geldenhuis ; ae ce lig "I a ‘: | panganyika Cons.. 32... 38 ..—% | Teport for 1903 much regret that the result of the year does not 
Glen Deep ........ . 4 | V. V. Gwanda...... 4... yee gy | Show any profit out of which to pay a dividend on either the 
Jumpers Deep .... 4¢.. 4h ..— @ | Went ee = oy la 4 ee preference stock or on the ordinary shares. 
Jupiter ........-60- 24... 23..—-8 illoughby Cons... te 2; Gd oar ee . 
Knight’s Central ..  2,%.. at ..— gy! ZambesiaWxploring lyy.. lyy..— 3 LLOYDS.—The statement of liabilities and assets at June 30th is 
WEST AUSTRALIAN. as follows:—Liabilities: Current, deposit, and other accounts, 
Closing Prices, Rise Closing Prices. Rise | {55,225,873; bills accepted or endorsed, £1,378,423; capital, 
Last To- or | Last To or | £3-548,000 ; reserved fund, £2,600,000. Assets : Cash in hand and 
, Week. day. Fall. | . — ov: "| with the Bank of England, {9,428,581 ; cash at call and short 
Associated Gold.... 28 .. 2t4..+ ve| Kalgurli ..--..... : ve 1 ice 860,650; bills of exchange, £4,986,815; Consols (at 85) 
Associated N.Blocks lyy.. lyy.. -. | Lake View Consols e. 1, ..— #s | notice, £5,§ 0,050 ; > ge, £4,986,815; C ; 5 
GldnHorseshoe Est. 7) .. Tfx-.— fs| Lond. W.A.Expln. 43.- _43-- -. | and other British Government securities, £5,225,286; Indian and 
} we ee 7 a ie. hs o——— se 7 3éx.-+ 8] Colonial Government securities, Corporation stocks, English rail- 

reat Boulder Per, %.. Eee eak Hill ......-+++ eo Bee ee 2 ‘ , . 

Great Fingall Cons, 8¢.. 8% ..+ | Sons of Gwalia .... ltix.. lix..+.% | way debenture stocks, and other lavestunnnte, £409033%: se meee 

Ivancoe Gold Corp, 7}... Tj... -- to customers, and other securities, £30,248,174; liability o 

Wrst AFRICAN, , , customers for bills accepted or endorsed by the company, 

Closing Prices, Rise | Closing Prices. Rise | £1,378,423; bank premises, £1,548,o10. The directors have 

wot ps Fall. | Week, day. Fall. | declared an interim dividend for the half-year ended June 3oth last 

Abbontiakoon...... yas Oe tn | Fanti Consolid. 10) yy... & -.— of 14s per share, being at the rate of 174 per cent. per annum, pay- 
Ashanti Goldfields 2}4.. 28 ..— 2 | Gold Coast —— 2. 2 .- able, free of income tax, on andafter the 3o0th inst. 

cere. So O°: eae ae LONDON AND SOUTH-WESTERN.—The directors will, subject to 

— ae CopPER AND MISCELLANEOUS. audit, appropriate the authorised half-yearly contribution of £2,500 

losing Prices, Rise Closing Prices. Rise | to the staff retirement and benevolent fund, £3,158 in writing down 
Last To- or wn _ Fall to 95 per cent. the Local Loans stock held for reserve fund, and re- 
A “> ang, a | Nundydroog P rr "4 » Vg 4, | commend that a dividend be paid at the rate of 16 per cent. per 
Broken Mili Prop. ii ne 1¢8.. + fs | Ooregum ......... - lve 1. annum for the half-year ended June 3oth last, free of income-tax, 
Cape Copper ....++ 3¢-- 3h -.+ & | | Do. Pref. ......++ 1s «- P ‘+ +; | leaving a balance ot £30,102 to be carried forward. They also 
Champion Reef.... 18 -- =? id — Del...... —- : , *** § | announce that the tourth and fifth instalments of the issue of 
prea peel a fat’ ix.. ip °° ppgegeppeeey : Se at ‘"— dy | 10,000 new shares have been received—f50,000 having thus been 
Mount Morgan .... 2g -- 28... .. | WaihiGrand Jnctn 2yy.. 2% -.— 8 ' added to capital account and £100,000 to reserve fund. 
Mysore (10/-) .. Gee Ge w+ a | Waitekanri ........ Bee Bee ss 
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LONDON CITY AND MIDLAND.—The directors announce an ELECTRIC CONSTRUCTION.— The re 
interim dividend at therate of 18 per cent. per annum, tax free, 
transferring £20,000 to bank premises’ redemption fund, £5,000 to 9,167 
officers’ pension fund, and carrying forward 107,821. The divi- | directors recommend dividends at the rate of 7 per cent. re - 
dend for the corresponding period was at the same rate, with | on the preference and 4 per cent. on the ordinary shares —— 
£25,000 to bank premises’ redemption fund, £5,000 to officers’ | £2,000 to general reserve fund (which will then amount to £32 ae 
pension fund, and £268,226 carried forward, out of which amount | and carrying forward £3,805. 000), 
£150,000 was taken in December last to write down investments. INTERNATIONAL TEA STORES —The net profit on the ; 

MANCHESTER AND COUNTY.—The directors recommend a| year’s trading is £119,406, apart from £8,479 brought reds y 
dividend for the past half-year at the rate of 15 percent. per | The ordinary shares receive a dividend of 6 per cent. for the year. 
annum, adding {10,000 to the reserve fund and {£2,500 to the | £25,000 is placed to reserve, and £9.573 carried forward. —_ 
superannuation fund, and carrying forward £13,732. JOHN LOVIBOND AND SONS.—The profit for the year ended 

MANCHESTER AND LIVERPOOL DISTRICT.—The directors} March 31st, was £11,459, exclusive of £6,974 brought forward 
report that the gross profit for the half-year ended June 30th last, | The directors recommend a further dividend at the rate of 10 “ 
after providing for all bad and doubtful debts, is £227,431, to} cent. per annum, making 10 per cent. for the year; write £1,000 
which has to be added the amount brought forward (£34,049), | off leaseholds, and £7,000 off additional depreciation on plant &c 
making together £261,471. The total expenses at the head office, | and carry forward /2,538. Whe 
London office,and branches, including salaries, stationery, taxes, MOABUND TEA.—Reporting on the past season's operations, the 
&c., were £80,769, and the half-year’s provision for income-tax | directors state that the proceeds of the crop were £53,293, and the 
£5,000, leaving anet profit of £175,702. The directors recom- | expenditure £45,896, leaving a surplus, less commission to 
mend the declaration of a dividend of 21s per share leaving a| managers, of £6,801. After payment of interest on debentures 
balance of £44,452. Of this it is proposed to carry to the reserve | and the interim dividend on the preference shares, the available 
fund £10,000, and to next account £34,452. The reserve fund, with | balance amounts to £5,598, less £1,000 transferred to reserve fund. 
the above addition, will then amount to £1,795,000. The directors recommend payment of dividend on the ordinary 

STAMFORD, SPALDING, AND BOSTON.—-Balance - sheet at| capital at 2} per cent., carrying forward £848. 

June 30th shows: Paid-up capital, £294,590; surplus fund, NATIONAL DISCOUNT.—The directors recommend the payment 
£157,000; circulation, £25,620; deposits, &c., £3,049,594; total | of a dividend for the half-year ending June 3oth last, at the rate of 
liabilities, £3,526,804 ; cash in hand, at call, and notice, £323,266; | 10 per cent. per annum, free of income-tax, and that a balance of 
British Government securities, £157,000; other securities, £10,800 be carried forward to next account. 

£415,483; advances, &c., £2,381,553; bills discounted, £140,106; NATIONAL TELEPHONE.—The directors have resolved, subject 
bank premises, £104,397 ; total assets, £3,526,804. to final audit, to recommend dividends for the half-year ending 

UNION OF MANCHESTER.—The directors have declared the | June 30th last, after payment of the dividends on the preference 
usual dividend at the rate of 12s per share for the half-year ending | shares:—At the rate of 6 per cent. per annum on the preferred 
June 30th. They have also transferred £5,000 to credit of reserve | stock, at the rate of 5 per cent. per annum on the deferred stock, 
fand, £3,000 to bank premises reduction account, {£2,000 to | less income-tax in all cases, carrying £100,000 to reserve and 
pension fund, and £7,500 to Consol reduction suspense account, | about £9,000 forward. 
carrying forward £3,600. The bank's holdings of Consols has OUVAH COFFEE.—Year ended December 31, 1903: Receipts, 
now been written down to 86}. £37,045 ; expenditure, £29,062; profit, £7,983; brought forward, 

£353; balance available, £8,336; final dividend 44 per cent., 

MISCELLANEOUS COMPANIES. making 7 per cent. for year; carry forward, £70. 

&POLLINARIS AND JOHANNIS.—The report states that the sales| _ SPIERS AND POND.—Profit for year, 450.170 ; balance brought 
of Apollinaris water for the year ending March 31, 1904, amounted | forward, £5,421 ; making £55,597 available for distribution. Divi- 
to 27,953,596 bottles. The sales of ‘“Apenta” water continue to | dend, 24 per cent. Carried forward, £5,338. ; 
increase satisfactczily. Notwithstanding a falling off in the sales | UNION DISCOUNT OF LONDON. — The directors have decided, 
of Apollinaris water on account of the exceptionally bad weather | after placing £10,000 to the reserve fund (making it £410,000), 
last summer in this country, the net profits have substantially | tO recommend the payment of a dividend for the half-year at the 
increased, due principally to the decrease in the cost of materials. | Tate of 11 per cent. per annum, free of income-tax, and the carry- 
All advertisement expenses have been written off profit and loss | ing forward of £47,421. 
account. The usual depreciation for plant and machinery at the 
springs, amounting to £2,926, has also been written off. The | — oa. 
balance brought forward from profit and loss account last year ASSOCIATED GOLD MINES OF WESTERN AUSTRALIA.—The re- 
amounts to £8,217; the net profits for the year ending March 31, | port for year ended March 31st shows a net profit of £154,579, from 
1904, after deducting all advertisement charges, amount to which the directors propose to write off :—Depreciation on lant, 
£176,164—£184,381; less debenture interest for the year at 4 per | machinery, buildings, and furniture, £19,549; total expenditure 
cent. per annum, £34,000—f150,381. The directors recommend | on diamond drilling, £3,714; and one-fourth of expenditure on 
the payment of a balance dividend on the ordinary shares at the | development and shatt sinking, £13,264--leaving a balance of 
rate of 5 per cent. per annum, making a total distribution of 5 per | £118,051. To this must be added the amount brought forward, 
cent. for the year. They further recommend placing £20,000 to £58,735, less a dividend of 2s per share, paid in July, 1903 
the reserve fund, the same amount as last year, and that the sum | Another dividend of 2s per share was paid in january, leaving an 
of £11,381 be carried forward. available balance of £77,714. The directors have declared a 

BIRKBECK BUILDING SOCIETY.—The report for the year ending | dividend of 2s 6d per share, which will leave a balance of £15,794. 
March 31, 1904, states that the receipts from shareholders on| BAGLEHAWK CONSOLIDATED.—The report for the 12 months to 
completed and uncompleted shares during the past twelve months March 31st, states that 9,275 tons of ore were crushed, — 
amount to £347,554 and the withdrawals to £336,763. The| gold valued at £25,080. Net profits, £8,887, with £2,275 brought 
balance due to investors is {1,009,742, The deposits received | s a — : 











port states that 
profit for the year ended May 31st is £14,773, and, ad ime, Bat 


di 
brought from last year, the amount available is fi ‘ng £4,304 











during the year amount to £15,682,754, and the repayments to 


£15,379.249. The balance due to depositors is £10,173,414. The. | 
investments at cost amount to £8,688,430, and the cash balance | 
at the close of the year is 1,011,559. Thesum of £177,670 has 


been advanced upon mortgage during the year, and (232,622 
repaid, the balance due by borrowers being £831,219. The 


surplus profit for the year after writing off all ascertained losses | be 
is £21,549, which, added to the previous year’s total of £304,773, | H ighland 
makes a sum of £326,322. This balance, together with the | C 


permanant guarantee fund of £250,000, makes a total reserve of 


£576, 322. | 

“ BODEGA."—The report of the directors for the year ended | 
March 31st shows a profit of £19,075 which, after making pro- | 
vision for all charges in respect of the properties, leaves a balance 
for appropriation of £16,583, Dividends on the preference shares 

rere" 

ing the net income from all sources of $494,133, against $439,674. | ' & SONS, 
The average rate of exchange for the year was 16°36d,as compared | ‘ _—————--|2 
with 15 68d in the previous year. The balance to the credit of | = =4| a SCOTCH WHISKY DISTILLERS 
the revenue account, including £2,637 brought from the previous | @ dae BLENDERS and EXPORTERS, 


have been paid, and the directors now recommend a dividend on 
year, is £31,207, of which {£14,010 has been carried to reserve for | =< 
GLASGOW, LONDON, MANCHESTER 






for the surrender of B shares were opened on the rst inst., 29 tenders 
in all were received, varying in price from {14 18s 6d to £23 155. | 
Out of the available balance of £3,000, the sum of £2,997 was | 
absorbed in redemption of 191 shares, at prices ranging from | 
£14 18s 6d to £16 12s 6d. 

CHILI TELEPHONE.—The report states that the gross revenue | 
in Chili from all sources was $916,542, against $841,193 in 1902-3, | 
and the expenditure in Chili was $422,409, against $401,519, leav- | 





the ordinary shares of 24 per cent., making, with the interim | 
dividend, 4 per cent. for the year. 

BRITISH AMERICAN LAND. —The directors notify that tenders | 
renewal of plant, &c. The directors recommend a final dividend 
of 4s per share, making 7 per cent. for the year, leaving {2,502 to 
be carried forward. 
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of current year also declared. 
RHODESIA GOLDFIELDS.—The report states that the gross profit 


ment 
sion for bad and 
buildings, and rolling stock, the net results of the year's working 


and loss account to £7,190. 
companies reconstructed. The balance to the credit of reserve 
account is now / 104,956. 

TREASURY.—The report forthe year ended March 31, 1904, 
states that during the period 186,322 tons of ore were developed, 
being 73.448 tons in excess of the ore mined during the same 

riod. After allowing for 20 per cent. wastage, the clean milling 
rock developed on March 31, 1904, amounted to 262,800 tons, 
against 178,536 tons at the corresponding date of the previous year. 
The credit balance carried forward in the appropriation account 
on March 31, 1903, was £57,561. After providing for the dividend 
No. 7, and other items debitable to that date amounting to £52,900 
acredit is carried to the financial year under review of £4,661. 
To which must be added—Profit on working for 12 months ending 
March 31, 1904, £88,265; interest and rebate on freight on gold 
received during same period, £1,169—f94,094. Against this the 
following have been appropriated, viz. :—Dividend No. & of 6} per 
cent. for half-year ended September 30, 1903, £33,750; dividend 
No. 9 of 6} per cent. for half-year ended March 31, 1904, £33,750; 
1o per cent. on above amounts transferred to reserve tund for 
renewals, £6,750; interest on debentures, £1,620; debenture 
trustees’ fees, {200—{76,070; leaving a balance to be carried 
forward of £18,024. Out of this balance the ro per cent. profit tax 
to Government, which will amount to about £7,500, will have to 
be paid. As customary, Io per cent. upon the dividends declared 
was transferred to the resezve fund for renewals of machinery, &c. 
The total amount placed to this reserve fund to March 31, 1904, 
was £36,450, and this has been sufficient to meet all capital ex- 
penditure with the exception of £58, which will be adjusted when 
the next amount is credited to this account. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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| aus Gold Recovered. 
(P) 
MINE. “ e Profit, 
Mie | 23 (V) 
Mill. 3'5 | Mill.| 3% /Total.) Value. 
| | oF oF 
| | 
Ozs.| £ 
ie Fesekwell ‘ibdickks andiaotnt | “a | “a |(V) $82,184 
DM adobe CC or edccccesedecdoeceus .. ree er ee | ea 
Balaghat giesseessscsesenscvecesc| 2,950| 2,380| 2,33¢| °225| 2,561| | 
SD CHEEB). occcccccccescecececs Pres Cree ee “a -. |(V) 9,823 
ree Pengetotary vedeckeanasell | 2,330) | set a gaa 5,216 
DENNEINIOS CEERD) vescccccccescccess ma de me es -» (VY) 1,301 
Champion Reef .................... | 15,120) 20,176, 15,208! 2,770| 17,978... 
oy iedetedh bene wacneseae } 1,020; .. | .. oe 341| 3 
NL 6 6a ws6.cces ceenceeed Pn .cailt oe Pe 205 /(V) 650 
Cosmopolitan Proprietary .......... 8,146} 8,211) 2,971| 1,236) 4,207}. 
—— BE GEIED avadescncesea’ oe ee se fis \\V) 67,013 
ED ei dca ce chee ce nee ed wa'y = oe ie - 126 “ 
ee — -_ ramen 4 | 2,200) 3,590;  822)£2,300) 822\(V) 5,150 
aglehawk Consolidated............ Oe vee oa 344 7 
East Murchison United ............ | 8,040| 2,792; 1,515; 278) 1,793)(V) 7,566 
Golden Valley (Mashonaland) ......) «+1 vs on 259 ee 
Great Boulder Perseverance 10,659) 10,869) 8,158) 1,528) 9,686 
Hutti (Nizams) ..............000... 1280] .. | -. | -. | BOE 
SCS. duu ns HER dc nrdedewnvndes 2,251; .. | 620] 28C] 9€0! othe 
{ (V) 4,335 
i diidesnqemicadecenenecgaeaoeedl 1,150) ee 1,094) ; (P) 11983 
IN os ic. cune cashes cancgawauenal 14,420) .. | .. «+ |10,486)(V) 44,510 
ane West and Mysore-Wynaad. . —_ nied niin di | hoz ee 
BMD ccmececescccsevcvecerccesons y , | 15,219) 1,816) ae 
} eemeay Consolidated ...........0.. TRG sc | es Pe re WV) een 
DENY cccccodevesecseccavens - a oP aa  ) 1 
Nundydroog ..........s..ssc0sccese. 6,550| 5,018) 5,095} “§51| 5646 =... 
Nundydroog (May).........+.0+s0005 “4 PR Se -» | +. /(V) 21,013 
DE cvichos ends cashes cannkenet 10,894) 10,305, 5,209) 1,008) 6,217 “e 
Queensland Menzies............++-. 798} oe | oe ee 664 ee 
no — CW ORIIOIE). ccvcccccccccass . —D ee | es : Po (V) 1,400 
BIEN s ccccvcscceeneuccusceenceess 800} 2. | 216) 1,1 ee 
EL nc ccandateccesesccusadavs 978) - a on 2,224) ad 
Sone EN Ee Sore 5,705} 3,740) 1,446 a 21,993 
P< ceevegeeererscecevetouses SOTC] .. | oo ee 005) ee 
Sinan Owesiieed ............ rae Ss 
woe St sane uns ckedeonees waeueda | 1,335 2,430) 539; 590 a (V) 4.785 
CO a? 1,500) .. “an 2 ee 
Westralia and East Extension...... | 1,950 1,400. 1,329 int 1446. - 
Wassau (Gold Coast) ...........++. | 2,055} 1,600; 1,381] 478) 1,859(V) 7,240 
SOURED  ccnseauéeccopsesieseess | "2001 150) = 82iSs 31}, ss3K(V) = 400 
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THE OCOORN TRADE. 
Mark Lane, Friday Evening. 


Under generally favourable weather conditions, reports to 
hand of growing cereal crops remain satisfactory. There was a 
distinctly firmer tone about the market this week, breadstuffs 
meeting with more demand than for some time past, but the 
improving tendency was more pronounced in the case of wheat 
than the manufactured article. There is nothing new to note 
respecting English wheat on this market, business being of retail 








—_—_eo ‘ 
orward ; available balance, £11,162; final dividend 3d per share, | 
making 15 9d per share for vear. Interim dividend of 3d on account | 


realised during the year 1903 amounted to £22,186. After pay- | 
of expenses in London and South Africa, and making provi- | 
doubtful debts and depreciation of furniture, | 


show a loss of £6,701, reducing the balance to the credit of profit | 
£20,194 was written off reserve on } 
account of claims abandoned, and on account of shares in various | 





proportions, while small supplies on local resorts proved quiet 
of sale, but at a slight advance in quotations. Imported wheat 
was more reservedly held on stiffer American cables, but an 
advance asked by holders tended to curtail business. No. 1 
Northern Manitoba quoted 35s, ex ship; Australian ex store, 
30s 3d to 30s 6d; and No. 2 Club Calcutta, 27s 6d per quarter. 
The consumptive inquiry for flour remains quiet, but holders 
refrained from pressing, and values denoted an advance im 
several cases. No. 1 town households, 24s 6d; Iron Duke, 
21s 6d per sack. The cargo department for wheat exhibited more 
animation than for some considerable time past, the demand 
being well sustained, despite the fact of holders showing in- 
creased reserve, and requiring stiffer prices. A cargo New South 
Wales, April 26th clearance, sold 29s 6d; 12,000 qrs, August- 
September, 30s; 8,700 qrs South Australian, late March, 
278 744d; 11,300 qrs Australian, early May, 24s 9d; 6,500 qrs 
ditto, May 14th, at 30s; 14,000 qrs Walla Walla, June 5th, 
30s 3d; 7,700 qrs Victorian, arrived, 30s 144d; and 2,500 tons 
choice white Karachi, August-September, 27s 7%d. Parcels 
also elicited better support, and values hardened all round. 
No. 2 Club Calcutta, afloat, sold 26s 101d to 27s 6d; June-July, 
27s 6d to 27s 9d; July-August, 28s to 28s 3d; choice white 
Karachi, August-September, 27s gd to 28s; South Russian, 
prompt, according to sample, 30s to 32s 6d; and No. 1 Northern 
Manitoba, June, 32s 3d; July-August, 32s 144d. The market for 
malting barley remains inactive, and quotations are quite 
nominal. A quiet demand existed for grinding descriptions on 
spot, this position not being influenced by firmness forward, 
though values were maintained. Azoff, 15s, ex ship; and 
Persian, 14s 3d, ex quay. The floating and forward shipment 
market commenced the week with a dull tone, but socom im- 
proved on buyers showing more disposition to operate. 14,000 
qrs Azoff, five options, 20th July-August shipment, sold 15s 3d; 
16,000 qrs ditto, at 15s 4%4d; and 15,000 qrs all August, at 
15s 744d. Odessa-Nicolaieff parcels, September-October, realised 
15s 1%4d to 15s 414d. Maize, on spot, continued a firm market 
for both flat and round corn, and a fair volume of business was 
transacted. Odessa quoted 20s gd, landed; sound River Plate, 
20s 3d to 20s 6d; and kiln-dried American, 22s per quarter. A 
moderate demand prevailed for cargoes, and with sellers offering 
sparingly values moved in an upward direction. 3,500 tons 
yellow La Plata, loading, changed hands at 18s gd; 3,380 tons 
ditto, June 8th clearance, at also 18s gd. Oats on spot remain 
firm on light stocks, and a moderate trade was concluded. 
38 lbs Russian, 14s to 15s 3d, ex quay, as to sample. Wheat: 
The cargo market remains in a firm condition, sellers requiring 
stiffer rates with La Plata, and Russian descriptions are scarcely 
offered. 30s 6d paid for Lilla, 7,000 qrs South Australian, ex- 
pected July ; 30s to 30s 6d wanted for Australian, afloat ; 30s 74d, 
July, 30s 7%4d for August, and 30s 7%4d for August-September. 
11,000 qrs New South Wales, expected August, sold at 30s 6d. 
30s 6d net paid for 1,920 tons Australian, August-September. 
Target, red and white Walla-Walla, May, bill of lading, sold 
30s 6d. Gratia, 2,350 tons Rosario-Santa Fé, 64 lbs, off coast, 
sold 2gs gd net. 30s 6d required for a sailer, Bahia-Blanca, per 
Vego, on sample, May oth, bill of lading. 63% lbs Barletta- 
Hungarian, August-September, held for 29s gd. 30s 3d wanted 
for Odessa-Nicolaieff, July, old style. Late yesterday, Cimba, 
7,000 qrs, New South Wales, May roth, bill of lading, sold 
30s 3d. Parcels: 32s gd paid for No. 1 Northern Manitoba, 
August, and 31s 9d for No. 3, July-August. No. 1 Northern Duluth, 
August, sold, 32s 9d. No. 2 Club Calcutta, afloat, done 27s 10%d 
to 28s; June-July, 28s 3d; July-August, 28s 6d to 28s 9d ; August- 
September, 28s 9d. Choice white Karachi, August-September, 
sold 28s 114d. Maize firm, quiet. La Plata, afloat, held for 
18s 10144d and 19s 3d, with 18s 9d bid for large cargo; 19s 3d 
required for loading. Small cargo, July 15th-August rsth, sellers, 
19s 144d, with 19s bid. 19s bid for September-October, but 
sellers do not offer. Novorossisk, August, sellers, 20s 3d; and 
Galatz-Foxanian, July, old style, 20s 6d. A composite cargo, 
15,000 qrs wheat capacity, August, of which 11,000 qrs were 
Novorossisk maize and balance barley, sold 20s and 15s 6d re- 
spectively. Late yesterday 18s 104d paid for Lealta, 5,300 tons, 
La Plata, loading. Parcels: Bessarabian, July, sold 20s 6d. 19s 
paid for La Plata, shipped. Barley firmer. 15s 4%d bid and 
15s 6d asked for Eugenie, five options, due out July oth. July, 
old style, sellers, 15s 744d. 15s 3d bid for Rockabill, Temruck, 
June 27th, bill of lading, but 15s 4%d asked. Parcels: Odessa- 
Nicolaieff, July, sold 15s 6d ; September-October, 15s 7%d. Oats 
very firmly held. A cargo 17,000 qrs, Archangel, prompt, sold 
148 6d. Parcels: 14s 6d paid for Australian, arrived, and 
138 1074d to 14s 6d, July-August. 
AMERICAN WHEAT QUOTATIONS. 

The London Produce Clearing House, Limited, supply the 

following :— 


Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs., ex warehouse in London. 


July 2. July4 July5. July6. July 7. July8 
s d s d s da s d s d s d 
August delivery ...... 6 74.. 6 K oo © @.. GC | eo 6 @.. G 4 
October delivery...... 6 46... 6 oo OT oo © Ow © ee 
December delivery .. 6 44.. 65 .. 6 6.. 57 .. 67 6 78 


American maize, ex ship terms (per 1,000 qrs of 480 Ibs each) :— 
September delivery, July 2nd to July 8th 
Contracts tor 100,800 centals Am. wheat registered during the week. 


The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1901-2, and 
1900-1 :— 
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1901-1902 | 1900-1901 








1903-1904 1902-1903 | 





cwts. 


ewts. ewts. | i... 

Imports—Wheat (44 weeks to June 25) 77,899,4C0 68,616,000 61,471,200, 58.531 
" Flour : 4 a | 17'392/200, 16,307,200 16,295,900, 19,558,70¢ 
95,291,600 84,923,200 77,765,100, yard 
Add week ending July 2—Wheat .. 2,079,000 2,525,200 1,278,500) 1,646,100 
tape i a 279,400, 604,300) '421,300|  '465,60¢ 
Total imports 45 weeks...... 97,650,000 87,850,700 79,464,900, 80,202,000 
Less exports—Wheat............+..- 181,400, 185,506) 242,200) 248,400 
WARE iac00006ss0000000 seusebnedns 40,600 90,290 149,700) 377,000 
Net imports ..........s000-: 27,528,000 87,585,200 79,073,900) 79,576,600 

Add to this the estimated sales of S } 

home-grown wheat ...........e20+.| 22,814,590 25,938,506 27,916,430) 30,904,000 





Forty-five weeks’ home supplies .... 120,342,500 113,523,700 106,989,420 110,480,600 


Average price of English wheat per’ s 4 s d oe | Se 
QUBTECL...ccccccccccccccccccccccees| 26 4 27 9 30 8 | 27 8 
PF PIE ccpichoonscnéccécasennes| © & 6 45 7 03 6 44 


bushels, | bushels. | bushels. | bushels. 
* Visible supply” in U.S. centres, bush. 14,055,000 15,970,000 19,122,000 29,688,000 
Do do in cewts.. 17,529,500 8,555,340 10,242,900. 15,904,300 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold an 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 2, 1904, and for the corresponding week in 
each of the years from 1903 to 1900 :— 


AVERAGE PRICES, 























QvuaNTITIES SOLD. 
Wheat. Barley. | Oats. | Wheat. | Barley. | Oats. 
1904. qrs bsh| qrs bsh| qrs_ bsh sd s 4d s 4d 
July 2.,) 21,475 5 527 7) 5,699 7 24) 188] 171 
June 25..| 26,025 3 1,055 1/ 8529 3 | 26 5 19 2 | 1610 
18..) 32,178 5 912 4, 9553 4 | 2% 5 18 2) 16 8 
11::| 35579 2 | 1,522 3) 13379 5 | 2 6 | 18 5 | 1610 
4..| 37,654 7 1441 6 | 10,826 5 | 261C 18 8 16 8 
May 28..) 41,856 5 3,261 1 13,247 0 | 2% 9) 19 8 16 7 
ar 32,340 4 630 4! 39 5 | 279 | 27 18 6 
BEES ccobec ; 12,047 4 104 4 868 0 | BW & | 25 5 } 22 5 
1901 ......, 19,564 4 140 6 1,800 1 | 27 8 21 9 19 10 
1900 . | 5H 6 486 3) 4,391 1 | 2710 | 2210 | 19 5 
| 
=e eel 








THE [RON AND COAL TRADES. 


orders at present quotations for steam and gas kinds 
tonnage is plentiful and forward turns for loading sh : 
proportions, full work for a time is now pretty certain. ‘St Sats 
are going better for the Baltic ports, and Bas coals Hage 
Mediterranean, through large steamers now in treaty, con 
better prospect as the month wears on. Durham ne Fe only i" 
more freely offered at easy figures. Quotations: Best ae weg 
Blyth, ros 144d to 10s 3d; Tyne “ primes,”’ gs to os 6d 3 pe —- 
8s gd; smalls, 4s to 5s, according to quality ; best as Ee 
8s 34; seconds, 7s 9d per ton. A Lancashire report a 7 
there is the same slackness in the Wigan and St. Helen’s dis that 
as elsewhere, and collieries are not being run, as a cn. coe 
than three days a week, four days being quite exce Fass 
There is a very limited market for the bottom qualities, fo, 
domestic use, the conditions prevailing in this district i ones 
generally the same as in Manchester. Quotations are nominally 
as last week, with some irregularity in actual selling peices 
owing to competition from outside. The following are some 2 
the quotations in South Wales :—Large, very best steam coal 
148 3d to 148 9d; best seconds, 13s 6d to 14s; large, seconds, 
138 to 138 3d; drys, 13s 3d to 13s 6d; smalls, best, 6s od to -s 4 
good ordinaries, 6s 3d to 6s 6d; households, best, 15s 6d to 


And as 
































The iron and steel trades remain in much the same dull con- 
dition as for some weeks past, but some improvement is looked 
for in the near future. Business in the pig-iron warrant market | 
at Glasgow has been very small, and wholly confined to Cleve- 
land, which is quoted as follows :—Buyers, 42s 11d cash and one 
month; sellers, 1d more. Stocks in Connal’s stores (Iriday) : 
Glasgow, 9,560 tons; Middlesbro’, 78,210 tons; hematite, 300 
tons. 

Our Middlesbro’ correspondent’s report, dated July 7th, is 
as follows :—Pig-iron: A very quiet market. Makers look for 
an improvement in the autumn, and stocks keep low in the mean- 
time. No. 3 Cleveland pig-iron can be got from second hands 
at about 42s 7%d, but makers refuse this price and want from 3d 
to 6d more. There is no improvement in the position of hema- 
tite. East Coast mixed numbers are 51s 6d to-day. Manufac- 
tured Iron and Steel: Although there is no change to report in 
quotations, the state of trade is less satisfactory. Steel ship 
plates, 45 12s 6d; steel ship angles, £5 2s 6d; iron ship plates, 
2.6 78 6d; iron ship angles, £6; iron bars, £6 2s 6d, less 2% per 
cent.; steel rails, £4 10s net cash. ‘Iron Ore: Prices show a 
further slight decline, best ore having been done as low as 
14s 6d, but sellers.ask 14s gd generally. Best Bilbao Rubio ore 
(60 per cent. iron), 14s 7%d; Kiirunavaara and Gellivare 
(Swedish) (60 per cent. iron): A grade hematite, 17s 6d C grade 
Cleveland, 14s 6d; E grade basic, 14s 6d, c.i.f. N.E. Coast 


ports. 
The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In finished materials there is no 


important change to report. Trade, on the whole, is very quiet, 
but although prices are weak, and in some cases easier terms are 
accepted, there is no quotable reduction in prices, many makers 
still having a considerable number of old orders on their books, 
and being of opinion that in the present trade conditions cheaper 
miaterial would have no satisfactory effect in increasing business. 
In the finished iron trade there is no improvement to record, but 
in the Midlands marked bars are in better sale than common 
iron. The former command about £8, and more for special 
qualities, while the latter range from £6 5s to £6 tos generally, 
while » customers refuse to give more than The black 
sheet branch in this district is very dull, and, while makers of | 
sheet iron quote £7, soft sheets made from imported steel are 
selling at £6 15s for double gauge. Makers of steel are not 
booking much new business at present. Rails are not very 
active, and heavy sections range from £4 10s to £4 15s. In re- 
gard to shipbuilding material, there is no change to report, and 
on the Tees steel ship plates are still quoted at £5 12s 6d, and 
steel ship angles at £5 5s. 

The demand for coal is very small in nearly all parts of the 
country. The freight market is playing an active part in the 
Newcastle coal trade at present. The low ruling of quotations 
is causing more activity on the part of merchants to secure coal 





Som 46. 








15s 9d; seconds and other sorts from 1os 6d to 148; No 
sa oer 
Rhondda, large, 148; No. 5 brush, 11s 6d to 11s od. 
THE COTTON TRADE, 
LIVERPOOL, July 8. 
CURRENT PRICES, 
aati Re : f FOR 
silo | g ||Same Period /Same Period 
s/s | 1905, 1902, 
Descriptions. y he 4 are = nage 
= 3/0] & 3 3} 3 : S| os 
B/S) 8/3) 8/53 8s) 2 3 (Bl g 
6/2 /5)a mia il S4/H 5 oslz 
American. |a/a@}ajaj)aja dja aidla 
Sea Island........ perlb] .. | ..{ +. (16 j17 [24 |} ..) .. 14 | ol] lag 
Florida ditto ..........| (299 |_-- [04g | .. 1159 |] Sb | ce! |i 2 ood be 
})OrdG OL M Mid GM MF GO LM GM J, Mid ov 
DeRER .0460000200000 5°84 6°04 6°22 6°36 646 660 5°94 6°24 6°70 448 Set; 5h 
Brazilian, |Mid M F) Fr. /G F\ Gd |Kae MF Fr.| Gd. wp, Fr.| Gg 
Pernambuco, &. .....- e+ | 6°16 648 6°74) .. | 4. |) 624 654 .. |) ga) 5 
GOAEe ....cccccccscorers ee | G12 642 664) .. | .. || 622 648 .. | iy) 49H O! 
TERN capeyensese eeese| oo | 612 642 664) .. | .. 1622/6948 .. | aha! agg 
Rio Grande .........-- e+ | 612 642 6°64) .. | .. || 6°22 648) 2. || gta! age! °° 
Maceio .....+.+++++e+0s | ee | 612 642/664) .. | .. 6:22 648) .. | ahh 4eH) °° 
Maranham ..........-- e | 612 642 664) . . | 622 €48 444! 448) 5. 
Egyptian. Pes) | : | 
Brown ° 6k , 63 | 78 «8g | 5h, 7B, Std) 5g | 72 1% 
Upper Jee | oo | ve | oe Bo. || oe ; 9 poet a) 
Smyrna, Greek, &c. ....| ee | ee | ee | we | ° 5 | 5t))4 | 48) 4g 
West Indies, &c. | } | 
Tahiti Sea Island ...... | oo | 007] So Loeb so Ton I ee | ov 1 cet guaeere 
Peruvian—Rough ...... | ew | oe | +» |2025 1050 1075| .. | -. | 885) .. | 4. | 7 
Ditto Mod. Rough ....| «. | -. | 845,940,985 .. || .. 610.775) °° | 5h | gg 
Ditto Smooth ........ | ++ | 620 640, 65) 660 670 6°50 6°78 7°06! 4j4. 448) 57, 
Ditto Sea Island...... oe | oe | BF | BE 10 (104 | + 7419 oo | Te 
GE cic civnvanvsiass ‘a | 5°20 5°70 6°25. 7:00 632' 5°82) °° | 4° | ay 
East Indian. |GPr rar Gd. Ff G)b'ne S'{n | ror Gd. Pne GF Gd./Fne 
Surat—Mac. G'nd Surtee) .. fee} se gs 5h} oe || oe | oe | & ee Ay PS. 
» ..» Broach] .. | .. | 5.9, 555 5¢4) .. || .. | S| 565) 2° | 4eR) ada 
Sawginned Dharwar..| 4733, 5 | 5yrk) .. | o || 485) ta oe || 43 | 443) 0. 
Bhownuggar ........ 4im 4th Sem 4ER See fe || Sek) Gem) 93 |) Bde ORR 4 
M. Gin'd Bhownuggar, 47 444 alt + | Soy oo || teh! 4h) 4B |) Zea! 3e9 4 
Oomrawuttee, No.i..| 48 | 43 | 44 5 | Sey) we || 44 | 4h | A 353, 344) 43 
- No.2 ..| o- | »- | 44§ 483 5 oe Fe nig! 444) .. | 38 42, 
M. Gin’d Oomra, No.1) 48 49 44/5 | 59, 4. | 48 | 48! 4th! 398 34 43. 
» w _ NO.3) oe | oo | 453 485: 5 | oe || -- | Gaol 453!] 2. | Sal ie 
M. Gin'd Khandeish..| .. | 443 443 421)... ) 0. | 343,40) 2. | 22 | SHH)! 
Bilatee 2 cccccccsccccs co | oo | 48 | 46 | 44d! oe || .. | StH 45, 2. | Sag 338 
M. Ginned Comptah..| 44 | oe | 49 | wn | o | ce - | 448: oe || 388) See]. 
Bagalkote uo | co.) Saas oe b we | us ew | ee co | a a 
HOINGOE ccccccceccvece o | oo | 48 | 4h, 443). eo | See SBI oe 343) 328 
Machine Gin'd Scinde oo | oe | Ge | S88) 488i) .. | oe | SH) oe. | ce | Bas 
Bengal ......+e+ssee-- 44 48 44 444 493) Syy SH 54 | 38 | 38 | OH 
Machine Ginned Bengal -. | 4@ | 4g | 439) 4535) .. | Sta: 4 .. | Ses) 38 
Madras—Tinnivelly...., 52 | Sy Se .. | .. | o. || Soh Sve ee || 49) 48 |. 
Western qx 44ui oe | oo | oo |] oe | 4A) + || SHO Sey). 
Gommille ..cccccccccess NoZ 44% No.1, | Sx. Not 534)) .. \Noa| 49 
Coconada, Red ........| Fair te | ee -- | Fai r4.) Fai r3Z i 
Imports, Exports. Consumption, &a 
1904, 1903. 
Bales, Bales. 
Imports from Jan. 1 to July 1......... - 1,589,945 1,912,742 
Exports from Jan. 1 to July 1...... ee 207,623 248,196 
Btock, July 1........- eo cvececscccs seece 484,820 512,580 
Consumption from Jan, 1ltoJuly1l.... 1,416,952 1,758,923 
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These figures show :— 


Bales. 
imports compared with the same date last year of .... 322,800 
4 decrease Of Pal exports of corcceccccccceseseccoes gectecccscccp 40570 
A decrease of quantity taken for consumption Of .........sceceseeeee 341,970 
A decrease O tock of saepecwes RdeLadtinedend aceaegucts eredseccvecece 27,760 
. speculation ir APC GOMOD GE oc vcivcderceccaacucsmesheet cabun 49,890 
The imports for the week ending July rst amounted to 34,447 


pales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 35,000 bales, against 
26,000 bales at the corresponding period last year. 


Cotton has been in better demand this week. Estimated sales, 
1,000 bales, of which 35,910 are American, 3,500 Egyptian, 980 
Brazilian, 610 East Indian. Of these, 1¢,100 are for export and 
speculation, and 30,600 for the trade. Imports, 16,657 bales, 
including 8,748 American, 5,669 Egyptian, 860 Brazilian, 1,246 
East Indian, 134 Smyrna. In American an increased business 
has been done, and quotations are advanced 36 to 40 points. 
Middling quoted 6.36. Sea Island is without change. In 
Brazilian only a small business has been done, but quotations 
are advanced 36 to 42 points. Peruvian has been in limited 
demand at unchanged rates for rough sorts, but quotations of 
smooth are raised 40 points. In Egyptian a fair business has 
been done, and quotations are generally raised 7. Fully good 
fair brown quoted 7d. In East Indian a moderate business has 
been done, and quotations of broach are reduced 74 to %. 
Futures have advanced 42 to 51 points for old crop, and 12 to 
19 for new crop, near positions closing strong and distant steady. 
July, 6.28; July-August, 20; August-September, 6d ; September- 
October, 5.53; October-November, 33 ; November-December, 29 ; 
December-January, 26; January-February, 25; February-March, 
25; March-April, 25. Egyptian futures are 14 to 20 points 
higher. 








MANCHESTER, July 7. 


The feature in raw American cotton is an upward movement as 
compared with last Friday, spot being quoted to-day 6.16d. 
Egyptian cotton is also dearer. Crop prospects continue favour- 
able in the States, but Messrs. Neill Brothers hardly expect any 
deliveries of moment till the middle of August. In the mean- 
time the stock in Liverpool is declining. There has been con- 
siderable inquiry in cloth for India, and a fair amount of busi- 
ness has occurred. ‘The offers have proved to be on a low level 
of values, but still transactions have been entered. It is under- 
stood that manufacturers Have bought yarn for distant months at 
distinctly lower prices than to-day’s quotations. China buyers 
seem to have satisfied at present their more important wants. 
Altogether the cloth department is healthy, that is to say, pro- 
ducers are pretty well sold. Home trade American yarns are 
dearer to-day than at the beginning of the week, but there is no 
business of weight passing either in cop-twist or weft. There 
is more inquiry again for distant delivery, but many spinners 
are hardly in the mood to commit themselves for the winter 
months. In shipping yarns there has been some business done 
in extra hard descriptions, but no new feature of interest has 
shown itself in other descriptions. Bolton yarns are still quiet, 
though Egyptian cotton is dearer. This class of yarn seems to 
be over produced. 

(I.) Comparative Statement of the Cotton Trade. 








| Previous Weeks in 1904. 





'Price,| 
|+ July) Price.|Price,|Price,|Price.| Price, 


























} 7, |tJune|tJune|tJune}t Jne.|+ Jne, 
| 1904. | i. | 9% | 2 
! } | | 
's a|/s d|s d\s djs dis a 
Raw Cotton—Middling American.per lb; 616 6°10; 6°20; 6°48) 5°62) 668 
- Good fair brown Egypt.per|lb) 0 $i 0 6%) 0 63) 0 74/0 i] 0 7k 
POWER. cc cccscscondecees per lb) 0 84) 0 9\'094,09 | 09 0 9H 
— 40's weft ........cccecevees per Ib) 0 9/0 | O 9a) 0 9F4| 0 OF! 09 
— 60's twist (Egyptian) ...... per lb, 0 128) 0 123 0 12$/ O 132) O 15g) 0 133 
32-in. Printers 116 yds, 16 by 16, 32’s and! | | 

dct ccener santa eptinonn die ee. (14 3 14 3 il4 6 35 0\15 3|15 3 
%-in. shirtings 76 yds, 19 by 19, 32's and) } 

, rr Gactatessd neds cosesne 13 ue 7h'13 104/14 43/14 74/14 7h 
38-in. ditto, 38 yds, 18 by 16, 10 lbs....... 7 74 7 74) 7 84) 7 104) 8 0/8 o 
39-in. ditto, 374 yds, 16 by 15, 8} lbs .....6 8|6 8'6 9 | 6 104) 7 0!'7 0 

(II.) Compared with Previous Years.* 
Price, | Corresponding Dates in 
t July| 
| ont. | 1903. | 1902. | 1901. | 1900. | 1899, 
's djs d|sdi|sa|sdi\sa 
Raw Cotton—Middling American.per Ib; 6°16, 6°32 4°95) 459° 5°76 329 

- Good fair brownEgyptn..perlb| 0 63) 0 34 O 73)0 58 0 64) 054 
Yarns—32's twist ....ccsccceecess per lb} C 82/0 8 | 0 745} O 73) 0 8s 0 53 

SS GH WOTD cccccdcccccdeces perlb}0 9)0 83)07%/0 7 } 


tr C 850 6 
— 60's twist (Egyptian) ....per lb) 0 12%) 0 14g) 9 123) 0 103) O 133) 0 104 
32-in. Printers, 116 yds, 16 by 16, 32's and} | } 

Ba cccccncecccapstcceccauonesceans l14 3/14 6/13 0/12 9/13 3/12 0 
%-in. shirtings, 76 yds, 19 by 19, 32’s and) { 

TOU vcccancncccccasstsveccecesecesss 13 7313 10412 6 |12 3/12 9 Il 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... |7 747 71610}6 8|7 O 5 104 
39-in. ditto, 374 yds, 16 by 15,8}1bs ....| 6 8 l6 71/510/5 816 014 104 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 











THE WOOL TRADE. 


Prices of English wool continue to keep ahead of this market in 
the country, and offers made to dealers do not leave any margin of 
profit on what they are obliged to give. 





Messrs Chas. Balme and Co. write, on 7th inst. :—As was ex- 
pected from the course of events in the different centres of con- 
sumption since the close of the May auctions, prices for merino 
wools show but little change from previous quotations, a 
vigorous demand from the home trade more than counter- 
balancing a somewhat languid inquiry on Continental account. 
In detail, the better classes of both greasies and scoureds may 
be quoted from par to 5 per cent. dearer, while inferior ard 
faulty descriptions sell irregularly and occasionally in buyers’ 
favour. Fine as well as medium crossbreds in the grease, 
although well competed for, are not quotably dearer; coarse 
grades, however, have appreciated 7% to 10 percent. As regards 
scoureds and slipes, medium sorts are 5 per cent. and coarse 
1o per cent. higher than at the close of last series; the position 
of the finer qualities, however, has not materially varied, 
although the tendency of the market is in sellers’ favour. Com- 
petition for South African greasies is more active than in May, 
the better-conditioned parcels ruling from par to 5 per cent. 
above the prices then current, while the heavy sorts sell readily 
at that level. 

Messrs Jacomb, Son, and Co. write, on sth inst., as follows :— 
The fourth series of sales of colonial wool for the current year 
commenced here to-day with an unprecedentedly small available 
quantity for this period of the year. The attendance from all 
quarters is very large and wool is evidently wanted. Three 
catalogues comprising 10,190 bales (of which about two-thirds con- 
sisted of cross-bred produce), together with 1,400 bales Falkland 
Islands wool, were submitted, and, as compared with the closing 
rates of last sales, merinos and fine cross-breds rule fully up to 
the same, medium cross-breds showing an advance of 5 and 
coarse descriptions to per cent. 
































Cata- | Total 
logued| Net | This 
Fourth| First | Day's Total Imports. 
Series,| hand | Cata- 
July 7 | Stock | logues 
to Avible | have 
July 22, for com- 
1903. | these | prised.| 1903. 1902. 1901. 
Sales. 
—— | 
Bales. | Bales. | Bales. | Bales es. | Bales 
New South Wales..........| 24,505} 17,000 77| 25) 311,423; 398,835 
Queensland ....... eoaueseeel i ee 755. 87,288) 112,526 
WHERE svevecescosscseuss | 11104) 13,000, 949) 193,736) 278,703) 331,131 
SOND ecacccncccwncess< 8,388} 7,000) 211; 23, 21,559) 
South Australian ..........| 615i) 3,000) 165, 64,133) 66,371| 83,109 
West Australian .......... j 816} 2,000 485, 32,284 40,074; 31,515 
New Zealand ...... sseeeee-| 86,002! 67,000! 7,236] 436,727; 411,819 401,124 
Cape and Natal ...........- 6,475) 9,000 312) 223,141) 226,400) 210,899 
| | 
SS RL IRS | 156,405! 130,000; 10,19011,303,184!1,443,637 1,594,216 





Our Bradford correspondent, writing on Thursday, says:— 
Notwithstanding an advance in London on all good strong 
crossbred wools of quite 1o per cent., this market shows very 
little animation. As a speculation wool may have attractions, 
in view of the shortness of supply, but the trade is taking very 
little part in the game. Wool is being eagerly bought in the 
country at fully a penny a pound more than the spinner is pre- 
pared to pay. The yarn trade has, indeed, fallen very flat, and 
very few orders are coming from the Continent. In our home 
trade manufacturers find business deplorably bad, and a large 
proportion of looms are standing idle for want of work. Under 
these circumstances, users are not at all inclined to anticipate 
their requirements. The only movement is in mohair, which 
relatively is much cheaper than wool, and which lately has been 
attracting attention for that reason. 

The following is a list of the London Colonial Wool Sales, which 
commence on July 5th, being the fourth series this year :— 


Bale Number of Bales sold~ 

Date. Sale Pmpt. ToHome ToForeign 

July. Selling Brokers. No. July. Buyers. Buyers. Tota’. 

§ ..Du Croz, DoxatandCo...1 .. 19 .... 3,900 .... 1; coos SS00 
C. Balme and Co. ....... ah. 0¢..c0, etee. Sen. cece. (a Nene 
Buxton, Ronald and Co...1 .. .. «ee 1,800 .... 950 «seee 2,750 

6 ..Jacomb, Son and Co.......1 .. O «ee. 35,800 .... 3,000 .... 6,800 
H. Schwartze and Co.....1 .. .. secs 35,981 «22. 2,650 .... 6,651 

7 ..H. Irwell and Co. ........ ee ere He ee ery 
Willans and Overbury....1 .. .. «.. we’ cade. ad. a $a 
Windeler and Co. ........ Bde o6° ws “ee vote “o ‘eee ee 

8 ..John Hoare and Co....... Bice BB ee Se iitnede oe. «0 
H. P. Hughes and Sons ..l .. .. «.. a 

9 .. Thomas and Cook ........ - «6 @8 das ©  eece ee ec 
Du Croz, Doxatand Co...2 .. -- «.- 6é  wece ee bes 

ll ..C, Balme and Co. ....... eh co B® ice «  eeee Set* med 


Buxton, Ronald and Co...2 .. .. «.. 
12 ..Du Croz, Doxat and Co...3 .. 26 ... 


a ee 4 
oeoeeeereeeeeeee eee 
. 


Windeler and Co. ........ 66. a0” Bes jade. 06” Gad 
John Hoare and Co. ...... ae: lam .« « oe e eee os 
13 ..Willans and Overbury....2 .. 27 . eee o> ° 
H. Irwell and Co. ........ - 06, ee) «< ee.” eees ae we ° 
Thomas and Cook........ ” Vaiwes 6 © eeece eo wee 
14 ..Buxton, Ronald and Co...3 .. 28 ... ee 8 eeee We « 
H. P. Hughes and Sons ..2 os “ ee ° 


C. Balme and Co. ........ 3 


e®esert*eese 
. 





15 ..H. Schwartze and Co.....2 .. .. . ee 
Jacomb, Son and Co. ....2 .. 29 .... ee o we seco 
16 ..Buxton, Ronald, and Co..4 .. 30 .... ee ee 
C. Balme and Co. ....... > ce, ob tmone ee . ee 
Du Croz, Doxat and Co. ..4 1. ce cece ec eee ee ee 











THE LEATHER TRADE. 





The demand for leather during the week has been limited. 
Values are steady, and supplies are moderate. In spite, however, 
of the moderate supplies, the demand is not sufficient to keep 
tanners clear of stock, and occasionally a slight concession has to 
be made to effect a clearance. Very little business is being done 





in Australian sides, but there are considerable quantities of 
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American bends being offered at very low figures. 
New Zealand basils is steady. 
Australians at the moment. 


Business in 
There is practically no demand for 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Lay’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 

SUGAR.—A generally firm feeling pervaded the market during 
the week, an inquiry on American account, combined with improv- 
ing consumption on the Continent, being mainly responsible for an 
upward movement in several directions. The demand for refined 
gocds, however, apart from a steady trade in British kinds, was 
generally quiet, in fact, only small sales occurred in foreign descrip- 
tions. Raw kinds ruled firm. The world’s visible supply at the 
moment stands at 2,530,600 tons, as compared with 2,838,600 tons 
at corresponding period last year. 

Home ReFinep.—Cubes continue to clear to a fair extent at 
late prices. Tate's No. 1, sold 18s 9d, and No. 2, 17s 9d. Pieces 
steady. Mid to good yellows, 13s 3d to 14s 6d; whites, 14s 9d to 
16s. Lyle’s granulated, No. 1, 18s14d; No. 2, 17s lgd. Crystals 
met a fair demand. Yellows vary from 16s to 16s 74d as to make. 

ForEIGN ReFinep.—Cubes steady, being occasionally rather 
dearer on the week, but business moves slowly. W. S. R., prompt, 
13s 3d; A. S.R., 13s; Meyer's, 138; R. A. V., 138; andS.Q.G., 
138, f.0.b. French crystals, on spot, sold, 15s 1o¢d, duty paid. 
The inquiry for Continental granulated remained quiet for most 
positions, but holders offered sparingly, and values hardened. 
R. A. V., ready, sold, 11s 3d to 11s 37d; P. P. Z., 11s 3d to 
11s 44d; first marks, July, 11s 2}d to 11s 3d; August, 11s 44d; 
September, 11s 53d; October-December, 11s 44d to 11s 54d, f.o.b. 

Beret.—A fair pusiness has been doing, prices being dearer. 
July, sold, 9s 6d to gs 64d; August, 9s 5#d to 9s 7d; October- 
December, 9s 6d to 9s 7}d; January-March, gs 8d to gs 9d; and 
May, gs ro¢d to gs 114d, f.o.b., Hamburg. 

CANE-GROWN.—In auction, 420 tons grocery crystallised West 
India met a generally quiet demand at late rates. 3,097 bags 
Trinidad partly sold, medium to good pale, 15s 9d to 16s. 1,058 
bags Surinam, rather heavy to good yellow, 15s6d to 15s 9d. 132 
bags Surinam syrups, medium to yellow, sold, 13s to 13s 3d, and 
45 barrels St Vincent Muscovado, 13s 3d to 13s 6d. Privately, 
3,000 bags crystallised Trinidad sold, 15s 9d to 16s 6d per cwt. 

Imports and deliveries of sugar into London from January 1st 
to 2nd inst., with stock at latter date. 


1904. 1903. 1902. 1901. 

Tons, Tons. Tons. Tons. 
Imported ..........++ 105,780 .. 80,680 .. 123,540 .. 144,670 
Delivered ..........-- 102,910 .. 88,390 .. 92,690 .. 112,510 
Stock ........eeeee0++ 36,760 .. 39,490 .. 68,380 .. 58,480 
Stock U.K. .......... 103,370 .. 112,280 .. 196,210 .. 180,530 
Cane, Jaggery, per cwt.. 7/6 .. 7/0 .. 6/6 .. 8/9 
Beet, 88 per cent., f.o.b. 9/53 .. 7/108 .. 6/0 .. nom 
Java, afloat............ 10/9 .. 9/4 .. 8/0 .. 11/6 


RUM.—Business remains slow all round, but rates show no 
appreciable alteration. 

GLUCOSE.—There has been only a moderate amount of business 
doing at previous rates. On spot, American liquid quoted 11s, and 
to arrive, July shipment, 8s 6d, c. f. andi. 

COFFEE.—Fair supplies catalogued at public sale this week 
experienced a fair demand at generally steady rates. 4,633 bags 
Costa Rica, partly sold: fine bold colory greenish, 75s; fair to 
good bold, 61s to 66s 6d; dull bold faded, 57s 6d to 58s; low 
middling to middling, 50s 6d to 59s 6d; ordinary to good ditto, 
428 to 49s ; common brown, 46s to 49s; smalls, 34s 6d to 58s 6d; 
peas, 48s to 69s. 831 bags Salvador, few sold: greenish bold, 52s ; 
medium, 47s; pale greenish, 45s 6d; small greenish, 43s; toxy 
pale, 39s; peas, 52s. 110 bags Nicaragua bought in, also 16 bags 
Venezuelan, and 181 bags washed Santos. 554 bags Vera Paz: 
good to fine hard grey, 77s 6d to 87s 6d; low middling, 48s to 52s; 
peas, 64s to 74s. 180 bags Jamaica, partly sold: low middling 
palish, 48s ; crdinary pale, 37s; peas, 48s. 1,520 bags East India: 
Coorg, A, 548 to 57s; B, 47s to 50s 6d ; peas, 54s to 62s ; Neilgherry, 
A, 598; B, 48s 6d to 50s 6d; C, 43s to 48s; peas, 54s to 59s ; 
cherry, 40s; Mysore, dull faded bold, 59s; medium, 50s; 
smalls, 448; peas, 558; cherry, 42s to 46s; Nelliampathy, 
smalls, 42s to 45s 6d; peas, 47s 6d to 53s. Shevaroy Mara- 
gogipe, 87s to 100s 6d. 3,621 bags Colombian: good bold dull 
greenish, 61s 6d; medium, 48s; peas, 47s to 54s 6d; soft dull 
greenish, 42s 6d to 43s; dull faded, 40s to 46s; faded pale, 44s; 
brownish and greenish mixed, 44s; medium ditto, 41s 6d; dull 
greenish and grey damaged, 41s 6d to 49s 6d; dull pale grey 
mottled, 45s; faded, 42s 6d to 43s 6d; brownish, 39s 6d to 47s 6d ; 
mixed, 378 to 38s 6d. 599 bags Guatemala : bold dull pale greenish, 
49s 6d; medium, 45s 6d; dull faded, 44s to 47s 6d; smalls, 363; 
peas, 56s. 107 bags Mexican peaberry sold, 63s. 30 bags Hon- 
duras retired. The future delivery market has been firmer, but 
but not very active. September sold, 33s 74d to 34s; December, 
348 6d to 34s gd; March, 35s 44d to 35s 7#d; May, 35s 9d to 36s 
per cwt. 

Imports and deliveriss of coffee into London from commence- 
ment of year to 2nd inst., with stock remaining. 


1904, 1903. 1902. 1901, 

Tons. Tons, Tons. Tons. 
Imported ........-+ 34,440 .. 37,880 .. 50,200 .. 33,780 
Delivered, home use 8,140 .. 8,750 .. 9930 .. 11,280 
- export .. 13,620 .. 15,180 .. 7,640 .. 15,030 
Btock...scecececsee 34,410 .. 38,390 .. 24,200 .. 22,130 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


_Suly 2, | July4. | July 5. July 6. | July 2 | Suly : 
10 30} 1 0 |10 30)2 30 10 30, 230 10 30) 2 0 |10. oe 

a.m. | p.m, |a.m | p.m| am. p.m. / a.m. can ra a rag 
a Pe NE + Aer, Peel o os SD. 1 D.M, 
eo ale @lsdleale dle ale a a | Par bes 

| suty $2 TH)32 9 155 1455 555 4433 6 35 3 3 3h 4 3 hs chef 
| Sept.33 © |33 44/33 74/33 74/33 104.34 0 34 0 33 6 (33 9 (33 ios = 0 
Dec. 34 14|34 14134 6 [34 6 34 7434 104.34 9 34 6 34 7434 Jon eth 
is is Ws ihiae $e 8 $8 seHe eee! 
i i 36 1436 0 35 9 35 101.36 1436 0 15 7 























Contracts tor 39,500 bags Santos coffee registered during 


; the week. 

COCOA.—In aucticn to-day only a small supply was offered nor 
met an improved demand at generally steady rates, 1 ° b 

Ceylon, partly sold: low middling duil red, © tl 


without reserve, realised 55s to 56s. 470 bags Pinidnd ee tte 
good red, 56s 6d to 57s 6d; one lot, 58s ; good, 55s 6d rm on . d, 
548 to 558; fair pale, 53s to 54s; ordinary, 52s. 76 bags Teamalane 
mostly sold, good fermented, 56s. 433 bags Dominica few a 
dull red, 53s 6d to 54s 6d; common to fair pale, 51s to 538 81 bags 
Demerara: 16 bags fine red sold, 64s. 80 bags Costa Rica, sold 4 
—_ ee 8 = ron gap a 22 bags Java, and 55 bao 
African, boughtin. Privately, 200 bags fine Trini 
gin 8 y g Trinidad sold, 62s to 
Cocoa BuUTTER.—550 cases Cadbury’s, sold r1id to 
average being a shade over 118d, pone sn 11¢4d heat talon, gy Ba 
dam auctions averaged 66°75c, against 65'10¢ last sales 
Cocoa SHELLS.—1,600 bags shells: sold A, 180s to 185s; B, 120s: 
C, 145s to 1508; D, £10 15s to £10 17s 6d per ton, as 
TEA,—In auction during the week, the nominal supply of 1,998 
packages Indian was offered, of which 890 packages consisted of 
new season's. With a moderate demand, late rates ruled un- 
changed. Quality at the moment is very poor in several cases 
Ceylon sales embraced some 20,300 packages, and with an 
improved demand, prices ruled fully steady, in spite of quality 
being largely indifferent. Common to good pekoe sold 6d to od; 
broken ditto, 6d to 9d; pekoe souchong, 5jd to 64d; and orange 
pekoe, 6}d to 8d per lb. 790 packages Java sold quietly. Business 
in China descriptions is still confined to a limited compass. 
RICE continues in a quiet state, at previous rates. 2,500 tons 
field Siam, July shipment, per steamer Benartz, sold 5s, to 
Holland, and the Como, containing 7,000 tons Saigon, July- 
August, at 5s 3d, to Bremen, both on c.f. and i. delivered weight 
terms 
TAPIOCA remains slow. 329 barrels flake bought in. 160 bags 
siftings sold 1d to 14d per lb. Of 120 bags seed pearl, 20 bags 
found buyers at 12s per cwt. 56 bags medium pearl retired. 
SAGO.—375 bags small were offered and bought in. 
ARROWROOT.—687 barrels St Vincent withdrawn. 
BLACK PEPPER.—A general tone of dulness again pervaded the 
market, and tendency of values favoured buyers. Singapore, on 
spot, basis fair, sellers, at 5;%d; August-October, steamer, sold, 


Amster- 


578d to 54d. In auction, 231 bags Singapore were partly disposed 
of at 54d perlb. 100 bags Aleppy and 86 bags Tellicherry were 
bought in. 


WHITE PEPPER.—There has been only a small business, prices 
being weak. At public sale, 66 bags Singapore were offered, and 
partly sold at 83d to 94d. 12 cases Tellicherry sold at 83d, and 
fine 114d to 1s ojd per lb. 20 bags Ceylon bought in. 

CLOVES proved a very flat market during the week. Zanzibar, 
05 ata sold 74d to 6}gd, and August-October, 74d to 633 

r lb. 

P CASSIA.—r00 packages lignea elicited no atiention. 

CHILLIES.—z22 bags Natal capsicums sold without reserve at 40s 
for red and 25s per cwt for yellow. 

NUTMEGS.—,48 packages West India sold: 70’s, 1s 3d; 79's, 
1s 1d; 86's, 11d; 94’s, 9d; 95's, 10d; 98’s to 100’s, 74d to 8d. 11 
packages Eastern, and 6 packages sold: defective, 9d; 79's, 
mouldy, 1s 2d per Ib. 

MACE.—-4 packages West India sold 1s 3d to 1s 5d per Ib. 

GINGER, in auction, ruled quiet and lower. 924 packages 
Cochin offered and partly sold: medium, chiefly small, limed 
native, part cut, 32s to 33s; small and ends, 25s 6d; small 
shrivelled rough, 16s 6d; cuttings, 16s 6d. 80 bags, ditto, without 
reserve, sold, small shrivelled, 16s 6d. 5 bags African realised 23s. 
272 packages Jamaica‘only partly sold: medium to good bright 
scraped, 34s to 38s; small and rather small, part scraped, 30s to 
32s per cwt. 

JUTE.—The inquiry from spinners remains slow, but holders 
were not inclined to press, and quotations were distinctly steady. 
Of old crop, red J.M.N. heart, No. 3, spot Dundee, sold, £15 17s. éd., 
and Duffus Dacca, 2 to 3, early October, Genoa, at {14 2s 6d, ¢. f. 
and i. 

HEMP.— Manila descriptions exhibited a quiet tone during the 
greater part of the week, but shippers offered sparingly, and prices 
were well maintained. Fair seconds, spot, sold, £29; fair current, 

















22 GOLD MEDALS. 


Dr. SIEGERT’S 


ANGOSTURA 
BITTERS. 


They lend an exquisite flavour to Champagne, Sherry, Whisky, Lemonade, 

and all liquors. Are altogether free from admixture with any dangerous 

or deleterious compound. Of all Wine Merchants, &c, A Booklet giving 
many valuable recipes post free from the Sole Consignees— 











KUHNER, HENDERSON & CO., 115, Cannon Street, London, E.C. 
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wear, £35 108; 


July-Septe 
£28 178 


‘ August ’ 


Parcels, near at 


4s gad r Ib 


29 58: New Zealand quiet. 
£29 6d, and fair Auckland ditto, £28 ros, c. f. and i. 


Fair Wellington, 


sold, 208s to 204s and 206s; October, 204s to 200s; 
ember, 2008 to 1958. Gambier dull and generally depressed. | dealers buying of forward at the afternoon meeting, and the above 
hand, sold, 15s gd, and July-August, 16s 6d, c. f. | dates finally named at {117 15s and {117 17s 6d. Lead firmer. 
and i., delivered weight terms. ; 
INDIA-RUBBER ruled generally quiet. 


lb. 
WININE.- Market has been inanimate. 
METALS.—The course of the copper market was devoid of any | 
material feature this week, while after a little covering of near | London, spot, pipes, £16 10s; barrels, {17 5s; July and August, 
dates on Monday, spot standard settled down at £56 18s od, and 
three months, prompt, £56 17s 6d, but some continental orders on 
the following day imparted more steadiness, and with an absence | August, {15 7s 6d; September-December, {15 12s 6d. Rape firm. 


Fine hard Para, on spot, | quiet. 


os; superior seconds, June-August, £32 10s; fair brown, | most of the loss was ultimately recovered. Tin displayed irregu- 
mber, £25 10s; and good seconds, August-October, | larity, spot Straits being fixed after official hours at £118 2s 6d, 
July, sold, | and forward, {117 17s 6d, sellers, the tendency showing weakness 


on Tuesday, in sympathy with Eastern cable news, and little dis- 


§HELLAC.— Business during the week moved rather quietly, and | position among operators to follow the market, cash warrants 
an advance registered at opening was subsequently lost. T.N.,| moving down to 117, and three months, prompt, to {117 2s 6d, 


while little variation occurred until Thursday, with Eastern 


English, £12 to {12 2s 6d; foreign, {11 15s to {11 16s 3d. Spelter 
Ordinary brands, {21 12s 6d to £22 per ton, according to 
delivery. Quicksilver was reduced to {7 17s 6d per bottle last 
Thursday. Iron quiet, but rather dearer. 

OILS.— Linseed, after further hardening, became somewhat quiet. 





£17 10s; September-December, {17 10s to {17 12s 6d; January- 
April, £17 15s to {1717s 6d. Hull, naked, spot, £15 5s; July- 































































of any eagerness to realise during the middle of the week, values in | Spot, naked, £20; and July-December, {20. Refined, casks, £2: 
the above positions moved up to £57 5s and £57 2s 6d respectively, | Ravison, naked, spot, £17 5s, and forward, £17. Cotton firm. 
put declined at Thursday's early session on realisations, although Continued on page 1181. . 

—_—_ 

fs s la 
Commercial Times.—Wleeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 

LONDON, Fripay. DRUGS—(Con.) s ds d jIron, perton—(Con.)\-£ s £ 8s | SHELLAC—(Con.)— s d_s d |SUGAR—(Con.)— sd°sd 
ARROWROOT-perlb d s da | Onl, Cassia....perIb 2 6 210 Staffordshire Bars Garnet AC .......... 186 0 192 6 } French Cubes, fob 13 0 00 
St. Vincentcom.tofn 0 14 0 34 | Pees 8 49 London ........ 6 Button,sorts,gd to fn 200 0 220 0 | Germ’nCub’s,fine,fob 12 7513 0 
Bermnds.........++. 6 i 9 Peppermt. H.G.H. 14 3 0 0 Sheets a ‘ Low to medium ..175 0 205 0 | BEET—German, fob 9 6 0 0 
Natal, mid tofine -. 0 7 0 8 Thi ‘Ghinatidolin 0 7 3 0 | Nail'rods ” SILK— Ter ee 
COA—duty 1d p.1b pst hye Dalle etek £, Bengal—Surdah, plb 12 0 0 0 | Petersburg, YO .. 0 0 0 0 
Panidad, mid to fine, Dractorre ic ° 8 8 7 | Mee eee, fab. Cossimbuzar ..-... 11 9 12 0 | Australian'mutton 22 0 26 3 

peda ceoxt 68 0 6 0 lan ne ae eee. ooo" Bengal Gonatea 119 00 do beef .. 21 6 25 6 

goperior 68 0 78 0 a China ........55 0 57 6 ko ye ~ bata China—Tsatlee, Supr.0 0 0 0 Town....... 4600 

wereee *° apan, per ewt.... nom cotch pigiron,cash nor s "2 a 

Grenada - 81 6 87 6 | gimower Bengal... 85 00 0| Cleveland -....... 4211.0 0 | Zsatlee4&6 ...... eee? Ae 
African. .....-...+++ R 0 é © | Turmeric, Bengal 96100 Heometite.... a Blue Elephant .... 12 0 12 3 | E. I flake, fairtofine 0 140 2 
Ceylon, mid to fine . . 0 = —. 6 10 0 | Lead—Eng..pig p.tor. 12/0/0 0/0/0 Taysaam Kahing.. 0 0 0 0 Pearl... .... per ewt.10 0 13 0 
Guayaquil Ariba -..- oD &2 O | Gambier, block °°... 18 0 10 0 |. Foreign, soft... 1118/0 1116/3} oSkelns .......-.. S33) bee eee 

Bs vs eecrereescecs Cutch, ord. to fair .. 20 Q 28 0 | Quicksilver pr. bottle 7/17/6 0/0/0 Pocmrecsscccseste Se Re ek ee ee a eee 
COFFEE—duty 144 per Ib DYEWOODS— ia On. pestis 5 21/126 22/0/0 | Tussah............ 0 0 0 | TEA—duty 8d per Ib. 

Ceylon,sm.& lowmid. 50 0 75 0 | Renin OOPS: a $ © | Tin, English ingots. 120 0 121 0 | , Re-reeled.......... 0 0 0 0 | Congou— 

i dling to fine .. 80 0124 O | pubtio’ jamajee 4100 0 0| Do do bars...... 121 0122 0 |Japam............... 0 0 0 O | Common .......... 0 BS 0 St 
ene wdghinans TS | Gethin... BO 8 8 moe gaa: See Saas te nee 0000 Medium to good: 0 S$ 0 & 
.Indiatine ord.gd. F ; in-plates, pe een Ure ~. : ne to finest...... 

Do good tosuperior 66 0 99 6 enw a ous Coke, a 16éu9 Trams, Milan,3thirds0 0 0 0 |Souchong .......... 53 07 
Mocha, long berry .. 52 0 60 0 Honduras 510 615 | Zine, English, Sheet 24 5 0 0 SPICES-Pepper white—per lb. Good to finest .... 0 8 010 
0% short besty. -. = ; S : as... 40/0 4/5/90 | Antimony, Eng. ton 28 0 30 0 } a vaceueuat® 7 9 8 eee. —~ yom 0 6409 
amea., gd.to fn. ord, Red Sanders........ 410 0 0 » ingapore ........ ANtON .....-..+5 
Greenish .......... 2: @ § if 0000 OILS—Fish— Black Singapore .. 0 54 0 54| Scented Cprs........ 05 010 
va ccsnscens eR Bo}, age Sperm, crude p.tun 28 0 0 0] Siam.............. 0 0 O 0 | Hyson, com.tofair.. 0 5 0 
Costa Rien, ord. to mid 42 0 66 0 | ELEPHANTS Lane a ewt hale ......--.++. 140 16 0} Penang .......... 0 49 0 5 ‘air to finest ...... 0 6% 1 ? 
Good tofine ..... : 68 0102 O, ir ee ° é . i | eer * 3 : . EE venscacceaa’ 03% Tomne Syn shecnt 0 07 
Central American,gd. vAA—New crop, 8 Uod....... Wttteeeese Cinnamon—U nworked— ood to finest .... 0 7 10 

rd. to low mid.. 40 0 48 0 |. per ton, cif. Olive—Spanish .... 31 0 33 0] Ist sort............ 8 1 6 | Indian and Ceylon— 

Midto fine ........ 49 0 80 0 |RigaZK'............ 3210 4210 | Mogadore .......- 30 0 320 | Doand............ 0 7% 1 4| Bkn.and Fannin.. 0 S$ 0 6 
Foxy descriptions 38 6 40 0 Pernau Duxccscvsdecs 36 0 37 0 | Seed, Linseed, p.ton 16/17/617/10/0} Do3rd ............ 0 13 Do useful...... 44 et 0 
Vera Paz.......... 47 0110 0 | Petrs Bjtsky ........ 42 0 43 0 | Rape, refined Eng. 22 0 00] Do4th 2.220122: ... O 55 0 Broken Pekoes— 

Columbian, ordinary 32 0 34 0 | FRUIT—NEW— Brown,English.nkd20_0 0 0] Chips ... 0 25 0 23] Common.... 06 0 & 
Dogd ord to low md 36 0 4 9 Corrante .... duty s q a é Opsiog o90d, Prete .. 6/0 3 ° | Cassia Li mea ......55 0 60 0 | Fairtogood ...... 0 $f 0 74 
Do mid to fine .... 0 malas ..perc o Med. ....... Cloves—Zanzibar.... 0 74 0 0 Good to fine ...... 0 7310 

Santos, fair to good POBTAE ...2..ccccee 16 6 18 0 | Cocoa-nut, Ceylon .. 28 0 0 0 eee GU IR Pee ences 3 US 8 

rrge, t 32203840 OEE cangnsaucs 17 6 26 0 MEicksriroxsete 310 O 0 qi —per ¢ P = 
cuicala— CeO ea ae a ee ed 

Acid, citric....perIb [ 05 0 0 glen Tae. hen a Ekg AES, SURED .... Do small rough.. 17 0 18 0 Useful medium.... 0 6% 0 
4 3, , Layers..23 0 3 0 Do English........ 3710 0 0 , ~3— 
ee asaseseensre se. 24 i... 14 0 18 0 | Petrolm. Oil, per8lbs 0 42 0 s ae ee . 0 6f 0 6 
Tartaric, English. 1 ot 0 0. | Raisins, dty. 7s. per ewt— Water-White...... 0 WEIN Gi cdenasaeesd 16 6 17 6 | Medium useful.... 0 of 07 
Foreign! 1 OF 1 Of] © Valencia, ord. .... 17 0 28 0 | Oil Cakes, Lnsd.Eng. Jamaica .......... 2 Vie Sere 0 8% 10 

Alem, lump... 510 515 | Selected, medium per ton .......... 50 67/6 |Mace.........perib 1 7 211 | Finest o2..000000. 15 110 

Diaeeem, cocecees fi See 0 28:0 American (Westrn) 5/15/0 0/0/0 | Nutmegs, goodto fine 15 2 6 
oan ground ces "orae : 3 $ 33 Muscatel, layer... 0130 0 | Oil Seeds— ee Wi? El eee Re code 010 17 ne ~~ -+ en 
ite pan +3 98 0-32 0} Cluster... , 0130 0 | Linseed, La Plata 0 0 0 O | Qhillies—per ewt.... 20 0 35 0 ion Pay 50 0108 0 

we a ? Sultanas . 21 0 56 0 Bombay pr 416lbs 0 0 0O O | Pimento 03 03% Pty ng” 

ay kncceteres 12/2/6 te Oranges, Valselected 20 0 26 0 Calcutta pr4l0lbs 32 6 0 Of UU wersesessnss Pitch Pine Timber 48 0 115 0 
Apenke, lump, Prone Doel oz. rainary ..13 0 19 0 paizom, Black Sea 0 9 0 0 | SPIRITS-Rum.ppt.el.duty 11s4d Oe Rea ae a 
. 4pa Lisbn &8.U.bes,sch 0 0 O 0 pe, Caleta, brwn 30 3 0 0 amaica, per liq. gal. ~ "9 
Ashes, pot, percwt.. 37 6 0 0 Nanie . “ ° bd, 30t0350.P. 110 2 6 — — small 80 0106 0 

, sie 0 ree 0 0 0 0 | PLUMBAGO, Lump— bad, -P. f ‘ ‘ 
°C ee “ase 0 : Lemons, Pairmo, p.cs 0 0 0 0 | Ceylon, p. ewt ay 20 0 35 0 — marks...... re ees :.- sie wie HH § 128 H 

ae a : Naples . ....p.cs. 8 0 24 0 7 ta merara, proof .. 010 0 114 ; ness 

— — cwt. % 2 B : Messina, selected... 0 0 0 0 — ey 7 aees Leeward Isl., proof 0 84 0 11 — I as ons S180 nm’ 

powder ........ one — utter—Austin, finest : uriti ‘ainsct.lgs. 18ftcu 

Cream tartar, Cryst! 82 0 0 0 — kh ae o> hans A 3 2 : Canadian, finest .. 0 0 0 0 —— Seana : ; 0 9 | Deals& Sawn & Prepared Wood 
Do powder aeieas 8 0 0 0 |Gupra- PERCHA. Irish creameries .. 90 0 94 0 | Brandy,duty tis 4d per proof gal.| Norway, Petrs. sta £6 15 £8 10 
Do 98 % powder.... 87 0 O 0 med. to fine, perIb 4 6 7 0 Dutch creameries.. 99 0 94 0 “ No. Vnt. “| Swedish, good .... 1315 20 0 
eee -73 0 74 0 | iM p--Per ton fe oie  preeres 00 00 : Common ........ 1015 14 0 

= ong ee per lb ; th : : St Petersburg Layer 2410 0 0 nn a veee 80 . . 0 i. is $ . 9 _— iY aes * ; 2 : 
odine, dry..per oz. Manila fr curnt. spt 3% 0 3610 ormandy ........ 8c 0 * finland .......... 

Potash,bichrmt. prlb 0 3 0 0 Jy y?n. + i Danish ............ 96 0 102 © | 1st brand 1895..15 0 0 0 Canada, Ist pine.. 22 0 29 0 
Chlorate, net ...... 03 0 3 SOTe Native tists > ° © 9 | | Brittny, rolisdozib 8 6 12 0} imhhds.  ) 1996.. 15 9 0 0 ee ond — .. 18 0 23 10 
Femi cog dost & S| derghimeane as ine go [Paamamnge Nee 8 GS de ee 

oe a ge : Coir Yarn, gd. to fine 20 0 25 0 | Gomemen ve rrerees és = <i 

Sal-Acetos ....perlb 0 3% 0 4 Common to fair .. 1210 18 0 Continental ...... 38 0 58 0 | Corn spirits, pf.dy.pd 12 2 0 0 American Spruce.. 8 0 15 10 

8al-Ammoniacpr ewt 40/0/0 42/0 | WIpDkSOx&Cowplbs ds d Canadian ........ 40 0 46 0 | Spirits, f.o.b. Ex.prf. 1 1 0 0 Pitch Pine Planks 915 16 0 

Soda Bicarb., per ton£7/5/0 0 0 one ; American ........ 0 0 O O | Malt spirits, dut 3 6 Dntze dek. 40ft.3in. 0/12/0 0/25/0 

i Ree 05 05 : pirits, duty pd 1 6 0 ; 

Crystals,ex shipptn£3/2/6 3/50 Salted—B. A 0 54 0 33 Hams, Irish ........ 76 0 94 O | German spirits...... 1 4 1 54} Staves-Baltic,p.mille220 0 250 0 
Alkall .-...-.+-0. #5150 690 | SHG hl 0 tos Canadian. 20.020 6 0 62 0 | SAU TPRTRE— New York pipe... 3710 45 0 

emsioses ta0 sess wh Australian ...... 04 0 ear Midas: Bengal, perewt ..17 3 17 6 | TOBACCO— 

Sugar lead white, cwt£32 0 0 0 Same 0 4 0 et Lard—Irish bladders 4 0 44 0 far, ee duty 30—3/7perlb. s d 8 d 
oreign White .... 26 0 27 0 BDC «oe erer sees Do kegs .... b 3% 0 English, refined.. 21 0 22 6 y . 

Sulphate | Quinine— " - 15, oh . 010! American pails... 36 6 37 0 | SHELLS—M.-o-P. per ewt. Ohio, eens «e 38 3 0 
Howard and Sons AEE cas Do half-barrels 0 0 0 Manila, bold...... £9/0/0 10/0/0 | Virginia leaf .-...... Wy 
owar = ons oes Singapore&PenangO 44 0 7 P ae varrels $a : "aaa £3/0/0 9/0/0 — — beaewe 08s il 
I Pain AIS «660s 12 13 ee Ge 0 & O Bot per Ue «+ one s oe ecccccce 26.0/0 e100 Kentucky feat «2... 0405 
In bulk. . 02.2... ++, . Columbian |.” 0 64 0 9t| Beef—American per F  -srcceeces / y pe stript .... 0 5 010 
German, Mnfactrs’ 1.0 0 0 Yanzibar 0307 BUD i sacs. - 27 4 2] W. Australar ....£5/0/0 7/0/0 | yanan 06 09 
Do 2nd hand ....... 0 10 0 0 ate ae 1 Scotch ...... 4 4 410] Bombay .......... £3/10/0 5/0/0 | Havanna............ 20 5 0 
Sulphate Copper,p ct.19,19/10 0/0/0 Mauritius,drystd 0 44 0 5 Cheese, Edam . 28 0°53 0 | SUGAR—per cwt, duty 4s 2d, 98 | Negrohead—duty 4/7 0 0 0 0 
a ene (0 0 0 Madagascar 6 0 g | Canadian .. 3 0 44 0 ver cent. polarisation. Cigars, duty 6/6...... 0 up 
Sulphur Flour ce 696 Capes siebe 5 0 Gouda ............ 32 0 51 0 | Brit.W. India,syrups 11 6 15 6 TCRPNTINE, ewt 41 0 0 0 
y do — sees: . : $ Buffalos— ar cooateee.. 56 0 75 0 Crystallised ......15 6 16 6 | WOOL—English—per pk. of 240 Ib. 
ermillion,Chine Singapore, &e. .. 0 44 0 74 Jnited States 0000 Surinam, Crystals 15 6 15 9 Fleeces 8. Dn. Hggs £10 0£12 0 
English. .... 100 . “ Gloucesters. ... 66 0 70 O | Penang, Gr. & white 0 0 O 0 -bred h 5 
COCHIN EAL 8 8 3 | BOES See. cut... Oe S| Wan, bal 00 00] Native 5396) “wes ee 

ON— sae ves a es New Zealand 38 0 41 ~«*0 Jaggery, Can ae, 5 he it fl — 

ley -_ s ae ° De a Oe al 0200 0 |, xs—French 6 3 10 0 Manila, To flo 0 0 0 0 a 910 10 0 

lly os Ie tn 2.4/1 & we. © © Meee 2c cee ee = “- wee 
est,per ton Para, fine, hard -. 4 9 0:0 Menesin. 6 0 6 8 ldnmetnotes. 6 6 66 and wethers ..10 0 12 0 

DRUGS— INDIGO—per Ip gs | Russian BS ay. wee 1 8 8 8 6 lane eae 

Aloes, Fine E.I. pcwt 20 0 60 0 | Bengal,good red Vio. ereccocens = - Colonial—per 8 8 
Tape, poodte i. 38 0 41 «0 Mid. ord. Violet .. 3 3 3 5 | RICE-Rangoon, open Natal Syrups........ 000 Vic.—Fleece super. 1 9 1 105 

Aniseed, China, star 60 0 65 0 Low togd. ordinary 2 2 2 6 chtr,nwerop, pewt 6 3 6 6 ee 90 00 Scoured good... ... 20 21 

Balsam Peru, per |b 4 0 4 6 | Madras,Velore,dryleaf0 0 0 0 |Moulmein .......... 63 6 6], yrups 7 he eg e : " $ Scoured average .. 1 9% 1 104 

Bart, Oaliaga 3 1 Sleep et. $0 baie 00 0 0 |"“ta Centrifugal. 10 6 0 0| S'S'W,'Scoukeer 1 ob 1 Th 
ark, Calisaya ...... : urpah, good mid... iin tenduekes 6 4 6 7 “e N.S.W., Seend. avr. 

Hy deread gis 34 8 Hl age gO 18 fae che ge Flee eae ag ae | Saeaeeane 8b 8a 

) do en 3 wt 4ik—per 1b arden Siam........ 0 0 0 0 ellow Crystals .. . AUS., . 

Camphor,China,per ¢ nom English butts .... 1 1 2 4 Field SRS 0000 Cubes, No.1 ...... 19 00 N.Z.—Scoured avr. 1 7 1 8 
apan ..... eenanie nom Foreign do........ 1 0 1 8 {Rice Meal, ton ex shp— Do No.2 owe &s Greasy average.... 0 94 0 104 

Cardamoms, Ceylon 0 8 2 9 Dressing Hides. ... oll 18 Bs idioe dco a's cee nom Granulated if 18 14] Cape, Scoured super. 1 8 1 9 

—e --per Ib he ta _— = + “ . . : 8 | Alfoat ..........+. 67 6 68 9 Oryatals -W 1 18 1 Fleece average «--- 9 9 9 10 

en | eee ustralian sides .. —— eces .. e ireasy ave beoe 

Gam Beniun. Sum. METALS—B.Copper £ s £ 8 3 -- See s : a g Treacle ees fF FF Natal—Seoured .. 1 24 1 : 
seconds, per cwt 5/0/0 8/17/6 Eng., Tough, p.ton 59 15 60 §& Se ae CausHED—Dutch.... 12 74 0 0 Greasy —ae...- 08 0 
Olibanum, drops .. 30 0 57 6 Best selected ...... 60 0 61 0 |SAGO—Pearl, prewt 12 6 15 6 | Austrian ........ a 0 0 0 | Crossbred = 
Kowrie ..........20 0 32 6} Sheets ............ 70 0 0 0 |Sago flour (best) .... 9 0 10 O | French loaves ...... 1229 00 Vic. goodtosupr. 1 1 1 2 

Ipecacuanha, Rio .. 4 1 5 0 Standard & G.M.B.57/5/0 57/150 | SHELLAC, per ewt— French crystals, spot 15 i 00 New Zealand fine.. 0114 1 04 
PEERS pRREN 0 3 O 5 |{Iron, per ton Orange, first marks 240 0 250 0 | Russiancrstls.,Inded. 15 103 0 0 — medium 010 O11 

Musk Pod, China oz. 21 0 75 0 Bars, Welsh Ports 6 5 6/10/0 Second,good to tine 225 0 235 0 }German Granulated 1 331 — coarse... 0 9 010 
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“BRITISH F ondon Stock MM oe J 
‘Diy. Due UNDS, &c arke [ ul 
q “ ‘COR $ ; y 9 
Quarte oa Name. POR 
De rly. \* 7 va = 1 Cl. Pes RATION BONDS. —Con rice Cu rrent ’ 1904, 
De “lag red. 1908 | seh a. M Name. 3 Rm |_ FOREIGN STOCKS, : 
* Z, red. 1905 weno] 94 elbourt | 3 [Closng| Div &c.— 
Ey Iichequer 3°, Bondi | Sas 94 iS Naples eae Trust. -a5%6 Prices, Due. a= Po - Con. | ae 
Jan. July. ./T i wereer: 6 | ew Plymouth I mds aes = ‘Hieoo 108 E ida. Jly. arAW Name. Closng| RAILWAYS, — —— 
Quarterly. {39 Ta Land 23% Gtd. - S| pee Rarbour Board, Ba” -" {19091100 3 Da. Jy perp Chilia ices, ORDINAR —Con 
Fe Do — ..123% cout Loans Stk. 191 Kin vis Do Debentures “ 1881. /1921/112 3 | Ja. Jly. [P- orD.| Do - 1885 44) 83 8S 5 | \Pres Ap wee Suarrs A 
Feb, Ang ) gy; War iil an 2 5 lPort Con, EEE *t>boorennp * Ja. Jly. Be orD.| Do 1887 ° 43) Am.) a ee D Brocns, 
wr . me s i] a ° | Je t ~ 
a oe Canada Gow Inter Nea Tel} 3 46 Pat ee ++ 934}105 7 ME | ar. | Be cous wid Bt te |S BR __ Name, Cham 
reo | Oct..| col. * 1906. SS (6 |Wanganui rbour Board Dei | * /100 3 jJa Mel: rk 91 93 | 7,282.6 6\Great No "| Close 
wh Oca:'| 22 Bonds, 8.. | “3/101 4 [Westport (N. 7.) Harb. Ba, ‘sluoialios @ (May Nv ‘Do 1896 94 96 | 1,148, a) Do Degrthern Pref. Prices. 
See Oe. -| be pane 1910.:f #2103 6 Fy pier. Ba. [1906/1003 |, + ha | Po 1896 .°.. 44) 85 87 | Las, SAlhoe, Conor ¥ 
Avril Ont, Gee onda, 1915. .- Om [105 2 per * Bubject to Drs = 119251102 4 Jne De atte 9 96 ue | Be Ara revi. aiy'y| & 405 1 
gan. July : ape Nite] 1898, 24 _ 199 101 COLONIAL ings, Apl Oct 6 | | pod 18947 | 88 90 2,564,383) I ree Western, Can pd. i hae 39 
ga Yo ee aes | Ben COLONIAL & PROVINCIAL 0.30) nl ain| ey 2-4 tka nea on Oe te 
April Oct. urkish Gtd. et 3 3%, Stic, sft 98 Pre SECURITI "Ay iy | | Do Gold. 43) 90h 14 38 Hull, Barnsley, &e., Shares | 48 
és ) : , 44! | 7,560) 1 lire & Y. Share §3 
Quarterly Bank of E 1855... ay 8 Am. Divides i: ; ES. “i Yet, £10,000. \Colmbn, ex. 4 of! 3.145 sond., B orks. C 8! 375 
y.. India 8 ngland St i Aas are eee pl Oct) fi ann |Cost Ri ‘96 *| 22°23 "| 3, ‘020, “Do Pf y Bae -_ tg 
~ tock vy ook 4] R ls en 17 re tenn rom 1917) a Rica At3 | 3,145,020 0 PF. Dt. n, &., O ‘| 94° 96 
Do Pe Oee <p/ee Ted. 1SS1/I0NG St ms, 760|JJa. 3 I » Closng| May Nv poo Bt... 2 20 21 | '303\366) Do Cr {Di ree. no ai ryie 
Pt ee Do Stock 24% red. 1948] 95°95! July Brit, Col., I rices Apl O vy) Sus pd ) Danish 1894 3 {17 18 {11,259,282 Do Con. mais ispd Pe } 184 57 
Jne. Dec...|, Do Bpeo I p7, red. 1926) 81 3 | 194,500). ma 4 ADI Get! Sully,’ igypt. Unita. 4 86 90 42°884,615| Loma en lights Certyt) 2 2 
Feb. Aug. .'Isle of M Pape. 34°, 94-8] 64 66 bs bea i0oIMy kee $ | 95 87 Ihe Dee voGov. P 1044 $4) 81525'088 Land: & tam & Dc 
e an 34 in | 64 66 Ly. & No fuianaln 4 \Jne Dee Pp i] Do I ref. 34/1064 4 525,058 Lo N.- West rv. ‘Aibs) 6 
CORPOR ebs... .'101 v Can. Dor 106 8 /Apl uriorDw ma Bek: Stl optonel a’anates nd. & S-Western’ 6 } 
ATION 01 3. /5,450,900| My. & Nov. le heed pl Oct) .. | g| DoStateD 97 On| 42ia'cen| no Pre Western, Cons.{} i 
STOC ~ |2'133, My. & No 6-8 4 Ja. Jy |. | Do Dai om 44 104 '214'620| Do Def Gah w» Cons 161 
(United Ki KS. 133.821 \Ja. & Nov, Do. Insc. Stk |100 2 \Ja. J . Dee lq : »>Daira ..4 6 | 1,660,580) L: 0 Def. Co a. ! 66 
Pres Am.| d Kingdom. / 4,309,315) July, Do Red. stl 4 {100 2 [Apl'ont De Thee » 4 {100 2 | 5,751 ond. Tilbury, Ord. “Or 9 
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4,115,999 ia : 4| 38,676,000 Cen. of N.J..Gn. Mt. 5 (19871131 36 |. 750,000/100 oO Jum. Pref. Stock|112 14 | 30,000 25 |Bank of Egypt .. 25 | 124324 3 
1,435,650 Do Irred. Deb. Stk. |) 44/134 38 4°756,000.Cent. Pa ist Mort. 4 194¢'103 § |1,675,517/100 Do47 Deb. Stock ..../104 6 | 12.555 6 |Bk. of Mauritins i0 | 10 
5,000,000 DoNew Deb. Stk. Red. 3 | 90 93 |& C ; : i & Ohio 1:700,000/100!_ Do 2nd Deb. Stock. |. || 000) 10 ‘N.S 2 
2,575,000\G. Indian Peninsl. Gtd. 25,858,000 Che ist Mortgage 1 § l1939!118 22 | 50,000! 3 Bilbao R. & Cant. RL, L} "000 5 

3h + 1-20 sur. prft. J 103 6 37,573,000'_ Do Gen. Coup Bas 44\19921106 9 290,688; 1/Bolivar 5% Pref. ........ , 

244,865) Do An. Class A... 9/11-37) 204 1} 9°800,000/Chic, & N. Wst. Deb 5 193/115 20 11,250) 20 Brazil Great Southern . 6 ‘ s 6h 
1,023,651} Do do B.... 7/1-37| 215 25 “95627000 Chic. Burl. & Quincy | 12000000|100 B. Ayres Gt. Southn., L/132 34 /150,000 6 |Bank of Tara a 
2,701,450 Do Debenture Stk . 119 23 Bonds 4 1927) 104 g |4,000,000/100 Do Preference, 5%, ... .|125 27 and Argentina 10] 5 | 5§ 
2,250,000\Ind. Mid. L., Gtd. 47 1,360,000/Chicago, Mil. & ‘St. 7,000,000/100 _ Do 4 Deb. Stock 108 10 |346, 500 15 Barclay and Co. 20] 8 \255 of 

oly +4 surplus profits .. 4 101 4 Paul, Chic.&L.8.1M 5 |1921/112 18 |. 750,000/100 B. Ayres & Pac. Ord. Stk. 111 13 | 50.0 8 \Brit.of 8 America 20 | 10 |11 12 
ro “ as _ Fescccccsose iy 74 32 25,340,000, DoChic. & P. Ist M 5 /1921/115 20 oye os at Ast Pref, seeeeees — ; 160, too Z Sant Conan om = mY Set of 
9 « Dy cv cmnotevesua 22 ’ fisconai | 000) Kk Seeecs ap. & Counties 5 459 

20,0 Ba _ Ra 45/112 15 1,300,000 ag in eg ery 5 |1921/113 18 2,755,000'100 Do 4% Deb. Stock Boe 4 | 40,000; 10 \ hartd. of India, | | : 

\ ohilkund & Kumaon, L150 55 4.748.000, Do Termul Mort. 5 1914) 107 12 |1,945,000/100 _ Do 44% 2nd. 101 3 | Aust , & China! 20 | 20 er 

ae ih Ame aD REN tet hy § Aoi RBI i OLY weg get | (a 

o oF nnuities ......§ | ) ‘ Ge 21. .of Lon., 1 

425,000 South Indian Gta. if “i 132 37 16, $56,000/0 = St Low, : % ~y 5/1961 ize 27 | "33.209 10| Do 7% Pref. Shares... | Aeutta| 90 0,000 70 Sos) HL mg Kn&Shan 284] 28467 68 
1,000,000 : Do 3% plus 4 sur. prft. 112 16 Gen. Mort. 4 1988 los 7 nae 100} Do Cons. 7 Prf. Stock 157 59 500,000' 64 Imperl. Ottoman, 20 | 10 12413 
3,500,000'Sthn. Mahratta, L. 34/ 5,000,000/Cleveland aare: ee 4,551,800/100/ Do4 Deb. Stock ..../104 6 99,800/7/ps\Imperl. of Persia) 64] 64) 5¢ 53 

| and § net earnings... 105 8 Cs oo Div . 1939198 102 442,305/100 Do6~ Cent. Deb. Stk./147 49 | 20/000 Inter of London 20 115/910 
1,195,600) Do Deb. Stock........ +i s lowes Be................ 1990}100 § |, 733,432/100) Do 47, do 103 5 | 12'620 § Ionian, Limited 25 | 25 [19 21 
pp pe. bie ab, L.. 103 6 8'946,000'Colorado Mid. ist.. 4 1947! 55 60 |1,117,207/100 Do 34 do 89 91 |443'500 183| Lloyds Bank, L..| 50 | 8 (32 3 
) 0 Red. Deb. Stock .; 34} 94 99 33,450,000/Den. &R.G.1stCon. | | | 25,000) 20/B. Ayres & Val eaten 75,000! 14 Lon. & Braziin. L) 20 | 10 (164 75 
aoe oy Nizam's State—Guar. .. 5 [109 13 Mort. .. _ (isseitor 3 | »» 77, Pref.....| 84 88 |100,000| 21 |Lon. & County, L, 80 | 20 /98 100 

S67'300| pO mortgace Deb..... 4 102 3 | 8,318,500, Do Imp. Mort. 5 (1928/1069 | ef 1 ~~ {128 26 | 40,000 Ta Lon. & Hanseatic, 20 | 10 [11 12 

800/000| West of India PB 1,969,000 Det.G.H. & Mil. Bds. 6 |1918|113 17 Do 4) Deb. Stock’ "7" }1037's |160,000| 18 Lon. & Prov. L | 10 | 5 (21 22, 
est of India Portugse. 5 | 90 "2,852,900, Do Con. Mortgage 6 1918}112 16 |5,360,645/100| | Do eb. Stock .-..|103- 5 |'6o'000 8 Lon. & R. Plate, L, 25 | 15 |455 65 
_550,000/ Do Debe mture Stock. . 5 i110 13 35°000,000 Erie 1st Cons. 4 |1996/101 3 | 196,100) 100,Campo & Crngola, g., 54 43 48 28,000! 4 |Len.& San Fran, - 10 | 10 | 8 9 
£ = Britisu Possessions 34'888,000 Do Gen, Lien .... 4 1906| 86 88 | ,70,000| 10,Cent. Urngnay East Ext. : 44] 40,000) 16 Lon. & S.-Wst.,'b, 50 | 20 714 2 
ee Lis, 3,699,500’ Do(N.¥.Erie& W.) 7 |1920/13€ 40 | 463,400/100) Do 5% Deb. Stock /140,000! 14 ‘Lon. & West., L100 20 |563 7. 

1,330,000) Atlantic & Nth. Westn. 4,756,000 Gaivt. & Harris1 Mt. 6 |1910|107 12 | 100,000 sgCent. A reoeey N. Ext.. + 32 44 80,000! 10 Lon. Bk. of Mex. 
Gtd. lst Mt. Bonds .. 5 116 18 4,455, 000. Grand Rapids and 627,150/100) Dov eb. § i. soso | 87 89 & S. America, L 10 5 63 7 

525,130! Buffalo & Huron £10 h.5/3) 13 134| °°" Ind., Ist, Mort. 45/1941/107 12 |2,000,000/100) Do Uragy, of M. Vid. L| 57 59 |240,000, 184/Lon. City & Mid.| 60 | 124/495508 
297,600! Do 1st Mt. Perp. Bds. 54136 40 15,000,000/I11. Cen. Gold Bonds ‘ 1962 107 9 |. 933,018) 100} De + Ss Deb. = }123 25 1120,000 12 ‘Lon. Jt. Stk., L100 | 15 |36: g 
466,158] Do Bonds, 2nd Mort. 54/136 40 |o4°679'000) oe Gold Bonds 9531106 8 eee oe 6? oman Ext. Dbs. 76 78 | 75,000, 5 |Merchant, Ltd.... 9] 4| 2 
1,121,700\Calgary & Edmonton Ist 14,320,000! Do Louisville Div. 3 Hee3| 98 8 | 250,000/100) _ 4 64 *. pe a Stock} 95 /100,000) 133 Metrop. us 

|, dlortgage Bonds .... 6 |105 : By 00,000 Ind. & Vine. Ist. Mt. 7 |1908|107 12 | 21,250] 20/Cond. I Eu, L., Ord. ....} 94104] & Waies. 
1,108,600\Canadian Northern .... 44/101 30,000,000/Kansas City Sterl. | 186,800/100 - o 8. Sh A (101 3 | 25,884) 14 Natal EGE 
845,000 \Canadian Pac. $100 Shs. 3 i128 sa lst Mort. ...... 3 }1950| 72 75 | 6,000)100 Cordoba and. osario Pf.) 65 67 |148'930 14 SUN ae nna 95:05 
6,678,082, Do Non-cum. Pref. .. 4 50,000,000/Lake Shore & Mich. 3 {1997 ‘100 5 | 710 000/100) =s Pr. Stock. .| 85 87 150,000, 11 |National ........ 
7,191,500} Do Ist Mrt. Bonds .. 5 ics 10 15,000,000; Le shigh Valley” Gold } 529,827 100) , oe an do ; 88 200,000' 26 6|N. of M : 
2,023,500} Do50 Yr. Lnd. Gt. Bds. 3 99 101 Bonds ..... 45 1940, 107 12 | 560,000'100) “ o Dee (L.), Pref.| 89 91 |100,000, 12 |Nat. of N. Z a, Ly 1 24) 44 5 
1,070,200/ Do Inscribed... $8,101 !10,000,000 Do Ter. Gd. °-°-°; 5 /ng4i}i14 i8 |, $00,000;100) Do 57 Deb. NBee AS 16 110,000! “8 |Nationai Bank of 
14,119,305, Do Consolidated Deb. ; 1108 10 3.610,000\Long Isld. Gla. Bas. 5 /1931/114 18 1,972,985 100) oO eb. Cent. ec.| 82 84 South Africa ..! 10 | 10 |155165 
ren 00) Do Algoma Breh,lst Mt ; 116 18 8,547,000 Louis. & Nash. Bas. 6 /1930/114 18 eo ge Deb. Stock = Fi 40,000 18 [Nat. Pro. ofEng. L = = 50) 54 
000) Demerara Orig. Stock . | 15 20 : , } SUA BVICA 0... eee ee 1} /215,000 18 do as 25 

115,000} Do Perpetual Pref. “7 | 88 93 pepe coe! Do at. Mont Bas ‘ sane 708 15 | 656,000/100] Do Ist, Mort. Debs., 67/102 51,000 124|North-Ea stern ..| 20 | 6 [14h 55 

60,000| Emu Bay & Mt. Bischoff Oe eee, N. Orl & M. Div. 6 '1930/125 30 | 90,200) sgCaben Central Ord...... sho | Parr’s 100 | 20 8 4 
1377000, Bo Trred. Deb. Stock: . 45) $3.96 | 5 199.000] Do Goll, Trust... 5 (931/112 16 | , 98000 1] Dead? Mort. Debs." “hosts hsb000|0}74 Robinson Aten. 1 | “1 | 1A 

22,475,985/G.. Trnk. of Can.Con. Stk. 144 3 109'677'000 Do Unified ..._.. 4 19401102 4 800,000'100 o ort. os 8... .|102 | 6, 941/ 18 Stand of S. Afr., L,100 | 25 |80 82 
5,974,172) Do Guaranteed ...... 4 | 96 75 |8'065'000 Manhattan Con...._ 4 [1990/1048 |, 668,000) 100| East + Stk.| 68 70 60,000 8 \Un. of Austr., L) 75 | * 444 Ss 
3,420,000 Do Ist Pref. Stock :<.* 5. 102b 34 20'0as'o00| Me xican Cent... 4/1911} 66 67 1,559,585)100| Entre Rios Ord. .-......| 134 44!760,000 4 | Dolns.Stk. Dpts ‘Stk/100 |99 101 
Figg) Bo do so 8 ABBE Tue ang * 3 LABSNL ME Pak RU .| sr ad Unk Lani 19 w 
168,055} Do3rddo .. | 00 ‘ s . ’ aT 

| 373,000, Do 2nd Equip. Bonds 6 {118 21. | %209,000 Minn. te. St Marie | Levelio1 4 | 20,000! 20Gt.W. of Brazil, L., 77... * 1sios BREWERIES & ‘DISTILLERIES. 
4,270,375} Do Perp. Deb. Stock.. 5 |136 33 40,000,000/Mis- os & Tex.1M. 4 |1990|101 3 | 306250/100; Do 6% Debenture Stk. |117 N: Closng 

15,134,731) Do do do .... 4 |105 6 loq'q90'0001 Do do 2nd .. 4 '1990| 81 @3 | .266,000/100) Do 6%, Exten. Deb. Stk.|106 F ‘Sh. |Pd. wan Prices 
2,723,080 Do G.W. Per Deb. Stk. 5 |125 31 {50'0o0'900|Nat!, Rail, of Mex. | $524,000/100/0) Guayaquil & Quito, 6 1m Sar RRS os 
347,990] Do Nth. of Can. Db.Stk 4 [104 6 | Prior Lien... 44/1926 1104 | st Mort. Bonds 84 ‘Stk 100 |Allsopp, S., & Sons, Ord....| 31 33 

$254,000] Manitoba &S.W.Col.1 Mt  |117 20 lop 909.900) pe teeta”: $2) 4826)108 66 38917000 209 0) Do. Railway Bonds] 84 86 Stk /100 |Allsopp, 8... & & > 

670,000 Mid of West Aust Debs 6 | 36 40 | +0008 8. York & Putnam ce tae ta ee pret + een 43 4g |Stk [100 | Do 447, Debenture Stock. ./104 7 

, A eetenned | ; Ist Con. Mort. 4| .. /103 7 | : * aie F Do 34, Deb. Stock........| 75 78 
oy MS 118 16 §,094,000|N.¥.Cent G. Db.Crts 4 |1905}100 2 | 629.696 100 pons > > eae i ss a0 to M0 | Bary, Per ins, & Co., L..| 9 # 
600,000/New Brunswick Ist Mt. ; 114 16 |53’996'000 Do.......-........ 34 1997/101 4 | 469,459)100; Do v L > 5" 102 IStk [100 Do 34% Deb. Stock... --.| 91 93 
858,300} Do Consolidated Deb, 4 1104 6 117°451.000! Do Mich. Cont. } 400,000/100} Do Prior -,! ' ° ailcevetl’s Meawery, be. 

S00 SIN: a Ly 7. it oa oe a : o bo \6 eres Collat, Gld. Bas. 34/1908 80 95 | 755.000! 10} Ls Ganivs rae bis AbD ee | te 100 | Bass, Rateliff,5” Preference orf = 
’ ofs epublic Gte | 3 > eee | | (haa Ge a —_ +s5 - Yel mes 

i $2000,000/Ont. & Quebec Cap. = cine ie 857,000 vy Ont., & Wstrn. et Se 10 Leon, Shares ie leet Sek ms poy B Mort. ‘Deb: Stic| ‘@ 2 

H 007, do Perp. Deb. Stoc IM 4 |1992/104 7 | } 4 @ é . . j } 

Ff 2,000,000 Rhodesia Ist Mort..." 5 | 95 §8 | » 095 ooo! Nor Hetund Gen. Mé 6 /1931/129 33 2.0m, SOS Do Dob. Stock, 4%, ....| 6 @6 | 10 | 10 [Brbtol Brewery, ASE 34 it is 
200,000/8t. Law & Ott. Ist. Mort ; 102 4 38,710,500' Do 1st Con. Mort. 4 [1996102 4 | ao mil 7% Cum. Pre a 1g} 10 | 10 Chicago Brewer jes. conde 45 5 
32,700;Temiscouata Ist Mt. Db. " 19 22 |"5’o00'000' Do Imp.& Ex, Bds. 6 |1934/130 34 | ae 000} 10)3 Do sy, Kor My re “how 3° |Stk 100 \City of Lon. Brewery L 
719. 9,000} Toronto, Grey& Bruce Rl 150429000 /N. Pac. G. North. 4 (190|5-21 99 101 | 7300001100 De 6? Debs ened. « 6 Stk 100 | Dos Preference rs } 

of Can.Ster.Bals.1stMt. 4 102 4 |iorsqas00\N. Puc. Prior Liew 4 (1997/07 9 | 285:000/100 Do Prior Lien, 6% °:.::103 5 | 10 | 10 |Daniell Sons Brew's. L.Ord} 45 5 

‘an my shares, 21 Mt | 14 14 |96:000,000) Do Gen. Lien... 3 2047] 75 77 | 300,000100| Do do “B® °:./101 3 | 10 | 10 |Distillers, Limited, Shares! 16 18 
ares over Eko 18,831,000 Oregn. & Cal. 1 Mort. '2,254, 7201100! Mexican, Limited ..” 18419 {Stk /100 |Guinness, A., Son & Co., L., 

400,000} Do do De S sntures .. 5 /101 3 yds. . 5 |1927/103 6 | "554.100/100| Do Ist Preference 8 me: 84 8 aq De Gr, Preterenc nies eset - = 








979000 Minneapolis St. Paul, &¢ 4 (99 101 * Currency. 100) Dos. Perp. Deb. Siie/135 37 Stk 100 | Do 5. Dedenture Stock’ < ]n12 18 


———— 





Bi 
2. 
i 1,129,000] Atlan. & Lawrence Shrs. [154 7. |41,000,000'Oregon Short Line. - 4 '1927/99 101 ~ |1,011,960100) Do 2nd do 6 
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THE ECONOMIST. (Jul PR a 
= "BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FIN. : = 9: 1904. 
ale! Cc 

ae | Name. ic peane ‘Sh lpa. AN., LAND, & INVEST. —Con. 

+t |Pric r Px .| Name. ~ 16 losng | Shr|P. 4 MINES.—Con,. 
100 |100 etcoes pe tnesten. Brew, L “on “717 \Devas, Rouvtle ~ ___|Prices. wk a. | Name. |\Closng Shr|P t . 

a 0 Debentures. ....... y td mn Routledge & Co., L.. bi : 2 y [Price ad mined Ns | ng 
Stk/100 Ind, Coope & Co., L 44 |106 | 4 10 |Eastmans ............. 0 o| 8 6 (Trust and Loan of Canad 8. of __ Name. Closng |] 
95 | I Deb. Qaeda 07 9 | °3| | 7 ” . Om. Pret seve his $ et B 3 | Do New. ure etapa t a at i a | - Cores gum Gold, L.. D Det. Ont Prices, 

zion Brewery, Limit 4. owder, Limited .... ( stees, Exors.,&e., Gorp.,L | do 10% Mi ff tal 

2 < Do New a7 altel... “te yt 4 | 20 | i a ae Linibed ...... 9% 44 |8t 10 | 8 ‘ ms pred. I Begg Cor.» L 1 : 6 | é [Bio Tinto I — Pref “| 

0 Perp. ime | WNeSA on Discount of Lond - T, apse ‘ 
10 10 Manchester Brew ry, Le, Ov “Sh 6 istk 100 _7 hag a Ora. 42 20 | 25 IV ay ran Diemen's land 10 Ps os ” lees Ga et at 
Do? % Prefere ve ay UI | Do4 1st ¥ c£egcees Sheba ¢ add 100 
Bt RY Mens ‘pepe 101 1| 1\ Depee a? ‘see om a ie | FINANCIAL—TRUSTS, 2| 2 Samer ana) dk. Propii re 
ct 10 0 4 Y Deb. Stock, red... 0 Cum, Pref | ky 1arsis Sul er 

10 | 10 (Nalder & Grits oat gee .-) 3 | 1) 1 \FineCttn.Spin.&Dbig,A. Ord) 1fkP aed 105 Alliance Investment, Pref.) 86 83 1} 1 |Transvs al Caldficiaa "aie 4 43 
10 | 10 Newcastle Breweries, Ord 145 16 1.2 1 Do 5% Cum. Pref ie s Stk {100 merican Invst. Trust Pref. a0 14 1] 1/Van Ryn Gld. M. E iy 23 23 
¢| 4 New Westminster Brewy., L| 44 54 pee eee as Deb. Bic. |101"*4" )Stk |100 81.) 811 |—— assna (Gold Ovens) Bes 4 Ee. 

0 Preference ...... ‘ore Street Warel | Stk | ‘ avy nvst., L Pi a) 
10 | 10 Northmptn. Bre A “a-4| ft 54) 1) 2 Fordham, W. pow | SA Stk 100 | Do Deferred .... t. hg BU SHIPPIN 
10/10, Do Preference 7 %.... 124 34 J 10} Foster, Porter, and Co., L ‘| 40-11 Stk /100 | IB © 4, Debenture Stock’: ‘1100 4 G. 
Stk|100 | Do 5 ” Debenture Stock . :|111 14 ae toe eee nereaie Power, L/1%5 40 |Stk |100 aukers' Invest. Trust, Prf.103 6 20 | 16 | African Steam Sh 
10 | 10 Showell's Brewery, L. Ord| 44 54|~ Goldsbrough, Mort, & Co., L [Sti 100 | po ae I's 5g | 20} 20 | Do Fully Paid . MD «+2000. I 
> 4 R.A, 4 Preference ........ at 9h Stk (100 | mR eb, Stoc op eacuniiiil 1 69 74 (Stk /100 Britis . Yaa =. 1100 4 124) 134) Amazon Ste peo Navigati .} 4 17 
0 8 nith, Garrett, & ¢ » 0 deb. Stock. .... ( Stk | | } es rust Pref. i1 0 Cu ze on| 8 
20/20! Do’ Do (C0, 1, Or 21 23 10 | 10 \gordon Hotels, iS - reed a a oe hee Do Deferred .... r Re «f 50 | 10 mae Steam Shipping, L| i 
: } 18. Afric an Bre -weries, Ord..| 23 3 R R Harrod’s Stores, L., Ord. | 37 H Stk (100 hoes Debenture Stock “HO 3 7) 74 Gener al Steam Ni 
9 1) 0 ere 11 i 5 Henry (A.and 8. and © 0) “+ 105 i Stk |100 \Foreign, Amer. & Gen. Prf./116 18 | Do 6” Preferer avigation..| 4° 4 

1 Threlfall’s aa L., Ord] 33 33| 1 : Home & Col. Stores, L, Pref rai Stk |100 4 Ve cigaiis ane: RG 81 stk 100 Do 4” Deb. Stock EEG ON 7? % 
10 | 10 United States Br meee i 1H stk 100 | Woat De Stockh By Stk 100 |For. & Gol Gov, Tist. Le Pita 10 | 10 [Lavigne (Fresk.) and Os, 4°" 
| oo et tes Brewing ... ; Sek |} 0 4 Jeb. Stock : Stk |10 SOF. FOV. LrBt. Ls, of 128 oo 54 Ou on 
at 10 Walker (P. W. and Son) seal softs .) Impd. Industrial Dwellg., L IiDe 2 Stk {100 Igoe nares 111 15 5 | 5 |Mere Dee nyt hn Ship, L | a4 

100 Watney, Combe, Reid & Co. 2s 4 Improved Wood Pavemt., L| 15 16 |Stk/100 | D ; om. Invest., L., Pf. 104 g | .8| 8 |New Zealand Ship DM. 5 6 
~— Limited, Ordinary. | 63 68 | 10 Ind. Rub., Gut. Pere. &e., L{ 184194 |Stk |100 © Deferred .....-..... ++. 10 | 10 |Orient Steam Nz ping, L..) 6. 64 
Stk '100 Do Deferred Ordins eee Se | 10 10 |Lever Bros. “L.87 P raf *” 4 itie" Stk 100 { Do 4% Debenture Stock 10 ; 4. |Stk [100 Dentinatehan ry avigation | 5B 6g 
Stk 100 DoS “cum Ist Pref...22«.[l00 3 | 20 | 20 |Liebig's Oa. Le, § 7, Fret 5] MESS (eettog | De Retest coe Les Pa] geld} Stk [100 | Do Def eueah Pret.|127 30 
Stk '100 | Do 35 / 1st Deb. ; i Linoleum Manufacturing, L 13 14 Stk /100 Do ‘ gS tw , 40 43 |100 | 60 Royal Mail Steam 10 
-_ soe ER} 3 Lipton, Limited rs 1 Stk {100 lauardt, re venture Stock. ‘hoe 6 5 5 |Shaw,Savill& om i. A Oh 26 
SURANCE COMPANIES, sik 10 poi” pan Pref ........ + iti (100 [Industrial and Gem Uaited| 6 | 10 |Unton Cont A oS 
ay 0 deb. Sto | } ren ni | nion-C t 
Shra, | Div wees — 10 10 \Lister Je Del » 1. - ee ah Capital Stock... e 102 6 [10 | 10 bo on M: allster amnship) ‘ : 
Name. 5| s/Clsng} 19 | 10!) p a, Ore Do 34” Debe Stk um. Pref 
550,00010 pa.[Alance —Avour-] 90) 31 Pres. | "5 | 5 [Londou Pavili hig} --| $$ Internatnl, eeu 3 8 10 ‘0 a _ 
us ance Assur. 7 ; don Pavilion, Limited 7] Stk /100 | : - e 4| iion Steam Ship o 
215,625 10 s.| Do (New) - . = aii sf 2 Lond. Prod. Clear. dmited : Hs i Stk +4 bee e — venture Stock ..\97 101 | n Ship of N. vA 124123 
Allis at ice Mar., 1/100! 25 ra uiaii iqcoum ead pa viedeesonss ve (Stk /100 | Do 4a oP. L., Pref. "M2 26 } TEA AND COFFEE. 
las Fire & Life 7iogt o Pre secccocces] Te 44 [Stk - 22 26 |. 
Br. & Fr ¢ hy, = 6,277284 : 1 |Lyons (J. and Co.)..........] bh % Stk 100 Pt. 5 De benture Stock . .| 99103 20 | 20 |Assam Tea. 
it. Law Fire, Li 10| 1 i} of Stk 100 Mazawattee Tea Co., L. i ; Stk /100 yo ile Inv, & Gen. 109 12 5 | 5 British India T ee | BF 27 
Med. & Gn! 25| 2h1sti7t! 2 Metrop. wlings ‘Ansoc,, &e.{100° 3° |Stk {100 Ro Beterres Stock “"l'71 78 | 11 1 |Chargola Ts a Tea, L.. 23 
er, Union 50 eg \4| 4 mr pe aa sate Beye . 24 Stk |100 |Mexie: an Ce nt. Rly. Bie 103 6 | 1 | 1| Do? ’. Cum. eee : é i 
Fire ....| 10) 821 2 g |national Safe Deposit L....| 2% 5: “ae ec. 4) 10 | 6 IOons. Yea and lente 1 
Be | ¢] i Retort rt] A Blea lag] cameras no 8S | BLE) Reamer | ga 
2.6 64/10! 10 INohe 0.5 4. sand’ ed. ....| 2@ 2 St ¢/100 |Mur val 47 49 | 10 | Do 2nd Pref. ” steseeedl 7 
Genera! Lif ee 6214 5 . 6 Noel Dy re Z rust, ye , | shal rh v4 } DD fe ae, st, L., ‘Pref. | eS ° ir | 4 ~ jeeling Te a, Limited... * we 
veneral Life ....100) 5 2 bd seats, Limite Stk |100 , ( 0 |Dooars 
Guardian........ 10} 5 oy1ot . R Pears (A. and F. Pears, L) i H ~ae aan Serene ut. Pref.) &8 92 0 = goa ee of dickadaaaal | 124134 
Indemnity Mar.| 15) 3114 ; ot. 100 Do Pref ict oy hat 100 {100 | Do > Debs i ee 7 74] 10 | 10 |Doom Dooma ooo 200 02.20. } 13918 
Law Fire 100 241516 |16 16 Pp 05 A Deb. "Stock ......../116 19 |S8tk|100 |} Do 4s Del Ne eC - 10 mn /107 10 | 10 | 10 |Empire of tndlia & Geyion ‘| 164174 
Law Gt. & Trust 10 1 % 1g} 25 | 23 Prices Patent Candle, L....| 36 38 |Stk|100 | Do 4” Del nture Stock. ./98 101 | 10 | 10} DoS % Cum, Pref. M..) 63 7% 

tye Law Life 38) 20 184198 23 Rio de Janeiro City Imp., L| 25 6 \Stk/100 |Railw: ebenture Stock ..{102 6 | 10 } 10 |Jokai (Assam) Tea, I reeeeesl 72 83 
150,000 6/ p.s.| Law \ nion and é ~ me . Rinded Debentures ....f101_ 3. |Stk}100 | D ae ay nt, Pref..| 93.96 | 10 | 10] Do6 % Cum. Pref ister ti 124 

. ‘row ) ! iodeJan. Flour Mills,&c., L ‘ © Deferred . "| 3418 | 20 | 20 Worehaut Tea, Limited | 115 
ol Legal & Gen, L 80 816 18°) 1) 1 Bybeeth ROE Meat, L| ? if stk [100 | De B74 Pre Trust, L., A] 54 6 | 10 i0 gorehas Tos, duiiel ae 
a9 e261 zip. Liv., Lon., GlobeSt.| 2143 QR TR te — 5) 2 pdeeencieen 14 /Stk }100 IR. Plate if, Preference... ae eis |Lebong Tea, ‘Limited 1..." | 3 3h 

8 ) ant iit Pi 0 » a stk . 4 ‘ 3,10! 1 ) a eveccel 
= oT 5 Jao ndon ; . y) 169 is 4 A ; : Ri _er mt 1. 10 oO ay , Ord 4 A “rod (Bent. — on L., Prf.| 4 44 ‘Ouvah Coffee, Limited. ..... | af 94 
: 28 Lon., & Lane. F.) 25 2)22 Stk 05 7 Cum. Pref. Stk ‘ : 
jae) SS om & lene. 1 8S yd || 1 (pesiaw Beton Deb. Stk.| 99 Va 2\ Raty Vinee ag Stock . -|95 ae TELEGRAPHS, TELEPHONES. 
WVU yon. ane -rOV - ssian Petrm. and Liquid Crt./100 |Sul ahi 2 100 (1 Afric , 
Mar., Limite - ; Fuel. L . wee Cables Trust. ‘hy18 00 African Direct, L., 44 Det 

40,000\40/ ps Marine senate: 2 Pr 28 Bt 1) Do 657 C fam. Pref. arate }? weet wo ro Tt. South Amer. Invest. > oes 100 |Anglo-American, Limited. . 6 io. 
50.000 6 |Merchants’ M. L.| 10 ot 9s 9/10 | 10 |Salt Union, Ord.... Stk rust, Prefd.... ‘loo 3 NUK 100 | Do Preferred "............| 91.93 

10,000'34/6ps > >| 29 Sa; 10 10 oP . 1 |8 l100 | Do Deferred Stk /100 | Do Deferred ... 

30000 foe N. Brit. & Merel. 25 64.374 8} ‘Stk 100 Do Pref a B. a Stk/100 | Do4” Debenture Stock . 44 48 I"10 | 10 louba, Limited... 22.1 6 7 

Au oO 1 7 . ) eb a re ‘ oot ety | ere I 
11,000 3s Forney. Wishes taimeg | tlt ope tkt Deb oak ft ’ peeies we | 10 10 | Doi, Preference, ... Sie 
310-000) os lene Sarine =e = » 105 ., } i Do te tl ref. Ord. |i, GAS. | §| 5 Direct Spaniah, Ltd., 10: 

0,00 *124 Pelican & B.E ~< fe ie Spencer, Turr rs . ‘ = reference. .... so ed ee 
S776 38 Phenix | BO 133 3 5| § | Boldero. L. nd Or ahh — 4) eli Oe eine” Giaahted” Le...s. 10 104 
en oe eee 2 ae Bt {100 100 Syersont wee wef 4 5 stk {100 | ad POR ae 47 Stk 100 eo Sh lee = 

a tock Life : 5 tw ‘ do 5 Ist Mort. .. “*l402 5 } 20 | 20 |Britisl ae © . © 34/ Preference ....... 87 90 
689,220/, 14 Reva! Pechanmelit 2 5: 44 5 5 Spratt’s Patent, Limited ° 2 10 | 10 | ritish Gas Light .. v 94 - 100 Do 4. Mort. Deb. Stock ...105 8 
> yar xchange $ ( es% , Limited. . | 5 3 sg ¢ 
by =. Sn\ Roy : Insurance 20 e e - ; m au ee yt Aut. De livery, L “ 100 bees : De D4 AR be a L .. | Tobit | St k 100 Be ae Mot Deb, a nck .. 10s ry 

: . Sun Fire ........ 10.10 0411 egraph Const., &c., L Stk , <a he ‘ eb. Stoc 
we pool af" The Life , : 713 14 | i id bar PAlkali, _ Rly of Lon| a Stk Hoo | Nee: De Geock: Stk . ‘uo i ia + » Tn ee pean, ac phen rary 

ey ames & } fer. ¥ nite ali Pref. . Stk |100 asics: ‘ yt omega ft 
Tc ree tg PRRaE RRR Pat ste pfs ern A | 8B) oer eum et ie 
hi Tnion, ‘ mm * . al de Travers As halt qs Re yg A eG om — eee | te Jum. Ist Pref...... 

55,646 45 Yorkshire F. & L - _ 10 a mi m bad ay 47 sre Mei i 5} Stk [100 D Gar Pignt ite ae seessie a os 36 Stk 100 Des ‘Deb. oo . wi uy 0 

a* o 44 | | . r ss 7 m 2 eb, HOC ee ode 
Excludi: ig periodical cash bonuses. 10 10 |Water Fabra be Bet Ord. | rf 6 97 Stk | 100 Des” Consolidate 1 Pr a4. h 3 Reute a —: 2 
’ 80 8, » 
acing tank mire. Mert Ot] Sa | mene Bl |, Wet Mt | 
1, 1/|Weldon’s. Limite sone s+ he |Hiong Kong and China. .....| 15 16 | 24) 24 West C onst tot America, L..| te 
Shr! Pa. oe Wiesner 6 | § don 8, imited.. CES stk 100 |Imperial Continerts | 1100 100 I 4 | 
| } Name 08 DoS _C ref | lar. . itinertal ...... 202 5 | do 4% Debentures . | 95 98 
Stk /100 1Bi IPrices. | 1 : wee ( ~ Po secscosk Se §| 5 Ma ta & Mediterranean, L..t 4 44} 10 10 |West India and Panama, L 
100 — Birtingh am Canal —Tie 21 1/1 Wolsbuet ly Sons, Limited 1 1 5 | 5 |Oriental, Limited .......... 138 437| 10| 10 | Do 67 First Preference ..| 6 a 
a ie a nd Jenstten © anal......'106 10 1 1 re snd iy escent veel B R Meng | Limited.......... | 5b 64| 10 10, Do6, Second Preference, 5 6 
Btk '100 — -& india i Docks, Pf. Ord 100 2 : : ae i sth loo Bon Poul, Limited « sees | | obs Ido R Ws stern Telegraph, L ......| 12413 
a | 0 74 Metropolita ) “> hs. si “ 
Bek 100 | Do 4A" I 27% | ELEC. LIGHTING & POWER. “0/10 ‘Tuscan in 3 Deb. Stock Tee ap, (Stk 100 De 8 ete eek i908 
Stk 100} Do3. “A 108 8 i 100 100 | DoS % Debs............ 84 82) — 
Stk 100| Ix “R’ "87.90 | 10) 10 (City of Lond. Elect — Do 5 7, Debs......-... “| 96 98 | 
to 93 | Do 3, «: B. D 8s i |19 19 " & a Elect ric, Ord. T TH COAL. IRGM. AND a ‘TRAMWAYS AND OMNIBUS. 

10 | 10 |Manch. Shiv ¢ . eee | ounty of Lond. andfOrd.| 74 8 ; 5) 5 |Anglo-Al tine “3 
Stk 100 | Millwall Deck ant al, Pref...) 142 | 4 10 Brush Prov. Elec. { Pref wie 1) 1 jArmstrong, Sir W. G. & Co.) 2 {eek j109 Do 6: en on: ta 
Stk /1 Do Pestatends. ii’ 32 37 | 4 10 Me i. Electric Supply 1| 1 |Babcock & Wilcox, L, Ord. . ots 10 |Barcelona, Limited | 
Stk 100 | Dog: Perp, Preference 72 76 | 6 (St, James & Pall Mall Elect Tht 44) 44 Barrow Hematite a I * 10 | 10 [Belfast Street... ssc | 10511 
Btk 100 |_ Dos 7 I othe 670 | §| 5 | Do7y Pref. .....:.....++. 4], 43) Dos, Pre sference ....... 1 | 10 | 10 |British Electric traction «| 94 9 
stk Do3 Deb. Stock “le ee a | Do4 Deh. Stock . 2 stk - | DoS Perp. Deb. 
£9 | 20 ne Ginad Mane... One ‘FINANCIAL, LAND, AND | }/ ap) pore™? Vaughan & ©o., 1)" vF Mie| 2 5 | § |Calcutta, Limited 
tk '100 ‘Surrey Com, Dock Ord... INVES ; | i ~# 16 C ity of Birmingh: eminanaiery 
auienenes 2 . + «124 27 TMENT. 2 ot Conse tt Tron, ‘Limited’ “”""*| of} 10 106 k To OY TOUR, bac 0 conesods | 98 101 

N a wa wy : bbw Vale Steel, Iron, Ke., L| Nity of Buenos Ayres, I } 

1 DUSTRIAL, &c : : |Anglo- French Exploratn. Ly 3k 3h) 1 | Hadtield’s Steel + vl 3? 94 stk |100 | Do Pers . 6%, De ». ‘Stock are) 
Stk 1 |Aerated Bread, Limited ... a) 5 |Assets Realisation, L ......) 5 & 10 » | Do Pref... see aee ise nnee 10109 | 20 | 10 ‘Dublin © hited (1896). . .| 124134 
Btk 4 Art'zn's, Lab. & Gn. Dwell. L111 16 = au) Australian Agricultural ....| 58 é 10 3 eel (Richd., & Sons), L| 64 63 | 10/10! Do6% Pref........-..-++++ | 15 16 

< Do 44” P eference, 1879. .'109 14 5 |Aus, Mt. Land & Finance, L te 10 |Howard and Bullough L..| uf tk /100 [London General Omnibus . -|116 21 
= 100 | Do 4} / do, 1884 .. 109 14 1Stk |100 Do 4” Debenture Stock ..| 96 98 | cal Nenty Brown & Co., L . | 1 6| 6 London Road _— Bis ceasece 54 5) 

0| 10 |Assam Rail. & Trad., Pref. A’ 14 15 10 | 2 |British & American Mrt., . Nantyglo & Blaina “ Pref.”| 6 | 4)| 4 |London Street . Hi * 

. * gacteeeee Pastoral . 3 3h . ra reed Austa, T&L. ix 1} df | 20 20° 2 aed Shariston O olls. L. Prf.| ¢ 15 100 00 100 [London United 47 Det hoz 4 

Jaku Russ , itish Sout ‘ ase ar 4 { | 2 
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Bodega, Limited... 3 § Debenture Corporation "L..| 81 84 | 6) Do New . if 10 | 10 | Do Cum. Pref. 9 10 

1/ 1 |Bovril, Ord. ..... oeseceees 4 Stk /100 | Do Pref segs 100 3 100 |100| Do5 “% Debentures, 1890 . | eulen Stk 100 Do 44, Deb. ..... loseeeee | 1 
1} 1] Do Def. fe Stk [100 | Do 4% Deb. Stock <°....../100. 3 biked South Hetton Coal, L 18 29 | 10 | 10 |Provineial, Limited ae a 
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: : Brediord med Assn... l4ee 18° oh internation al Financial, L 1h 2 stk 100! Do5 % Preference Stock, {113 17 | Z het aaeed 

| ritish Oil and Cake . M zand & ort. of Egypt, 4 
Bik 1) DoS 7 Cum Pref. sti ; if = 100} DoS Mortgage De ie ts i MINES. WATERWORKS. 
’ ,100 Do 4 ed. Deb. ........| 8 98 RA 2 |Law Debenture Corptn., L! 14 12 '$25 |$25 | 120) 20 \Antwerp, Limited 1 
1 |Brooke, Bond and Co, i’ ..| “33 3h 28 8 |National Dicewant, | 101 [annconte Center .--1.----. 37 stk 100 (Chelsca Ordinary ....,..--.| 70° 
B 1 |Brunner, Mond, and Co., L 2 34 ot 5 |National Discount, Limited 73 84 1| {Bechuanaland Expl., L , thas | 13 | 13 \City wt Bt » re ay 5 Le 
10| Do? % Preference ...... de tk /100 |N.Z. Loan & Mer. Agency, L 2 |Cape Copper, Lim ted...... 3 Stk 100 Rare] ; etersburg, L....| 10 1 
8 | 8 Bryant and May, Limited --/ 124135) 1 | 1 |x jay. Prior Lien 85 89 | 10/| 10/\c hampion Bret. (6 / mii) Bt SH IStk 100 | Do 447 Deb. Stock... Pee tO 
| cCKI + 4 \. Gea st & { eet . BLOCK... .- +++ 
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Continued trom page 1177. 


£17 5s to £17 10s; refined, £18 ros to £20, as to make 
Hull, refined, spot, naked, £17; July-August, 
28; 


Crude, spot, 


kage. 
and pac Cocoa-nut, Ceylon, on spot, scarce, and quoted at 


bee faly 25 58; and July-September, £25. Cochin, spot, firm, 
jua eae {29 to £29 10s, c.1.f., required for shipment. Stock 
at fiinds) in London, July rst, 143 net tons, against 368 same time 
1 ALLOW has beena quiet market during the week, and late prices 


e barely maintained. At Wednesday’s auctions only 346 casks, 
out of a supply of 977, found buyers, prices for inferior sorts being 

d to 6d lower. Best mutton showed no alteration. Australian 
-oabetan - fine, 26s; fair to good, 25s to 25s 9d; dark to dull, 21s 6d 
to 238 3d. Beef: sweet, 25s 6d; fine, 24s; fair to good, 238 to 
23s gd; dark to dull, 21s 6d to 22s 6d. The market letter is un- 
altered, town tallow remaining at 24s 6d, and melted stuff, 15s 6d. 
Town, naked, ex works, 22s, net cash. Stock of tallow (all kinds) 
in Londor on June 30th, 13,731 packages, against 13,409 same time 
last year. : 

TURPENTINE rather lower. American, on spot, 4os t1ojd; 
July, 40s 9d; August, 40s od ; September-December, 41s per cwt. 

ROSIN steady. Common strained, on spot, 8s 6d; and to arrive, 
7s rogd percwt. — , 

PETROLEUM quiet, unaltered. American, 54d to 5§d; water 
white, 6}d to 63d; Russian, 42d to 5d; and Roumanian, 53d per 

allon, on spot. 

LINSEED has exhibited a distinct advance. Calcutta, on spot 
and passage, 32s 6d; August, 32s 9d; August-September, 33s; La 
Plata, passage, 31s 6d; July-August, 31s 9d; August-September, 
32s. Tothe Continent: Calcutta, July-August, 32 9d; August- 
September, 33s; Bombay, July-August, 34s 6d; and August-Sep- 
tember shipment, 34s 9d. Imports into London since January rst, 
453,120 qrs, against 368,740 qrs. Afloat from the East Indies and 
La Plata to the United Kingdom, 405,000 qrs, against 277,008 qrs 
during the corresponding period in 1903. 

RAPESEED firmer. Brown Cawnpore, July-August, 31s. 


wer 


To 





at £5 6s 3d per ton. 


Imports into London since January rst 
26,910 tons, 


POSTSCRIPT 

SUGAR.—A good business resulted in British refined at full rates. 
Foreign cubes firm. W. S. R., prompt, 13s 3d, f.o.b. Continental 
granulated met an active demand, and prices further advanced. 
R. A. V., ready, sold r1s 34d to 11s 44d. Q. H., 11s 39d to r1s 43d; 
first marks, July, at 11s 33dto rrs 4§d; August, rrs 54d to r1s 6d; 
September, 11s 63d; and March-August, 11s 93d, f.o.b. Beet 
dearer allround. August sold, 9s 74d to 9s 744 ; October-December, 
9s 79d ; January-March, 9s 99d ; May, 9s tr4d to 9s 113d, f.o.b. 

COFFEE. Moderate supplies in auction ruled steady. Futures 
dull, and prices easier. July sold, 33s; September, 33s 9d to 
338 6d; December, 34s 9d to 34s 44d ; March, 358 6d to 35s r4d per 
cwt. 

RICE.—The steamer Queen Olga, 5,000 tons No. 2 cleaned 
Rangoon, August loading, sold, 8s, c. and f. Rio. 

JUTE easier. 250 tbales old crop, red M.N., 2 to 3, spot, London, 
sold, £15 tos. 500 bales new crop, green circle D, August, Dundee, 
£t4 tos. 250 bales R.F.C. group, September, {18 10s. Native 

rst marks, July, £14 12s 6dto £14 ros; August 15th, {14 2s 6d to 
£4; all August, {14 to £13 17s 6d; September, £13 7s 6d, c.f. 
and i. 

HEMP continues firm. Good seconds, October-December, sold, 
£29 10s; fair brown, September, £26; fair current, April-June, 

35 158; ditto, October-December, £34 10s; and S triangle A A, 

ock, £40 ros, c. f. and i. 

CAMPHOR.— German refined now 2s 53d per lb. 

METALS.—Tin opened dearer, but lost part of the improvement. 
Straits, cash, closed sellers, £118 2s 6d, and three months, prompt, 
£118 786d. Copper an idle market. Cash closed £57 5s, and 
three months, prompt, £57 3s 9d. Leadfirm. English, £12; soft 
foreign, {11 15s to f11 16s 3d. Spslter unaltered. Ordinary 
brands, fi 12s 6d to {22 as to delivery. Quicksilver, £7 17s 6d. 
Iron settlement prices: Scotch, 51s 9d; Cleveland, 42s 1ogd; 
hematite, 52s 104d. 

LONDON MEAT MARKET. 






























































Johannesburg, 30th April, 1904. 





the Continent: yellow Guzerat, July-August, 34s; yellow Cawn- Per 8 ms by the carcase, x 
pore, 338 9d; brown Cawnpore, 31s; brown Calcutta, 308 3d; | tferior beef............seeeeeee 210| Prime mutton ..... jeseccenseia ce 
Ferozepore, 31s. Imports into London since January Ist 19,200 | Middling ditto.............. cooe 3 8] Inferior veal .........cececeeees - 38 
quarters, against 29,200 quarters. Afloat from the East Indies as cee oree starve eecccccccccces : R . | a decatiesecccvece oon . . 
per last advices 8,000 quarters, against 14,000 quarters same time | widaling ditto.................. 4 8| Pork, First... 0.072007, 
last year. LONDON POTATO MARKET. 
COTTONSEED met with only quiet support. London, passage Per® inti 
5 ; Hull t and passage, £5 2s 6d; Novem- | Now Encii y 5+ ae 
and August, £5 3s 9d; Hull, spot and passage, £5 2s 6d; New English ..............-. ee cs accasden £5 
ber-January, £5 7s 6d to £5 8s9d. Cargves, July steamer, quoted | New Jersey ...........-.. £5to £510s | New Cherbourg ......... e+e £4 10s 
TREASURY GOLD MINES, LIMITED. 
BALANCE SHEET, 3ist MARCH, 1904. _ ea Sek Caos. 
ae Dr. £ 84 | MainShaftNol ..  .. - £20467 2 1 
To Capital—135,000 Shares of £4 sterling each 540,000 0 0 Main Shaft No. 2 - ds 2 . 
Six - ae cont. Mortgage Debentures .. “sp 7 aa ae 27,000 0 0 , ; Z ms * —————_ £38,553 4+ 9 
Debenture Redemption Fund—Amount set aside out of | General Surface Works, Tailings and Slimes 
Profits for Redemption of Debentures .. on ae ee 27,000 0 O | Dams. . ee. te “an ii oe a 690 4 
Property Realisation Fund—Being par value of 2,475 fully Live Stock, Vehicles and Harness 419 010 
paid-up Shares received in exchange for claims sold to Furniture on "e os én 390 10 5 
Simmer and Jack West, Limited, and since realised 2475 0 0 Shares— _ ; 
Reserve Fund—Appropriated for Capital Expenditure ee 450 0 0 216 Witwatersrand Native Labour Associa- 
‘' tion Shares, 12,- paid, and 25/- per Share 
Creditors— e . deposit for boys i ORS 399 12 0 
Sundry Shareholders (Dividend No. 9 un- . Interest in Vierfontein Syndicate, Limited 00 
paid) ee ee oe ae» ee ee £33,750 0 0 <a 999 12 0 
Sundry Shareholders (Debenture Interest 1088 610 Bearer Share Warrants me 500 12 0 
and Dividends unclaimed) .. ee ee 637 0 3 Gold Insurance (paid in advance) i 63 14 7 
On Current Account 637 na oe wah Bes! che sal 1,025 10 10 
ares 39, ’ Stores on Hand oe ‘ha de ae ie 5,617 0 9 
Balance—Appropriation Account .. 18,024 4 3 Gold in Transit : 4.684 311 
Cash— 
£690,393 1 4 Bankof Africa, Ltd., Johannesburg, Current 
Account .. ad an - oP en aan ® ° 
. Do. Fixed Deposit " ,000 
‘p, £ sada Bank of Africa, Ltd., London, Current 
a ie : & Cn 461,289 1 4 Account .. ee ee ee ee ee 839 2 4 
 * se ory ee a - 2475 0 0 Do. ee Do. Unclaimed Dividends 1. 4% 
roperty heailss AC 20.466 10 1 anc benture Interest . ee a 
ae, RT ° Comet Miee. 6c ws 1,322 11 3 
Battery (G0 Stampe, Cyanide Works and Slimes oes nt e me 322 45,518 11 3 
?lant) on ee ee ee ee e° y ee. Se 
inery ant 58,398 911 | 
Machinery and Plan ae ae oak £690,393 1 4 
H. G. L. PANCHAUD, Secretary. W. H. DAWE, Chairman. 
je Re S, | Directors 
: A) Bs, | 4 
We hereby certify that we have examined the Books and Vouchers of the Treasury Gold Mines, Limited, for the year ended 3lst March, 1904, 
that the Balance Sheet and Appropriation Account represent a true and correct statement of the Company’s affairs on that date. 
ea THOMAS J. BALL 
rannesburg, I : : 
vege anyOth April, 1904. E. DANCKWERTS, Auditors. 
a en ae Te ee ONT Hs ae Incorporated Accountants, pe 
REVENUE AND EXPENDITURE ACCOUNT FOR YEAR ENDED 3ist MARCH, 1904.—Profit on Year's Working. 
Dr. a ae s da London and Paris Office Expenses .. £1,153 17 6 
To Mining Expenses ..  -- +s wre H n French Fiscal Duties ..  .. .. 2,265 0 0 ake 
Mine Development .. ’ a . 
ae ee ae 58,759 11 11 Balance—To Appropriation Account... 88,264 16 2 
Milling Expenses ee $e oa ee . te pti 
} i Sorting ee = o8 ee 5,226 14 4 £1 5 2 
Crushing and Sorting Pro * 23,989 19 10 95,377 5 
Cyaniding Sands 11,017 14 7 Cr. 
Cyaniding Slimes — 16,241 5 6 | By Gold Account— on mane oe £ sa 
Surface Maintenance o oe en oe on ikt 832 4 2 | —— 987 ozs. Fine Gold from 97, = use +s 
Charges—Claim Licences ee wa «e A ’ “: tii er ; 4 
inomuamees (Fire and Accident ae os 659 0 3 Cyanide- 18,584 016 ozs. Fine Gold from 97,595 78.015 17 9 
Secretary's Salary and Directors’ Fees 1,600 0 0 tons treated = 7 a: 5 GRR oe : — 195,377 5 2 
Survey and Legal Expenses .. Seer. 176 910 16,577 5 2 
Stationery, Printing, Advertising, Cables, 
Telegrams, Postages, Rent, Exchange, £195,377 5 2 
Commission and General Charges 1173 0 0 | —— 
; y 7E, Chairman. LN fS EVANS, ) yp; 
H. G. L. PANCHAUD, Secretary. W. H. DAWE, Chairman = TRANCOIS. : Directors. 
: ine | THOMAS J. BALL : 
Examined and found correct, E. DANCKWERTS, Dee 


Incorporated Accountants, } 
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Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS $400,000. 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Lonpon BanxErs—The London City and Midland 

Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
pote £300,000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 

Heap OFFICE, 

10 Clements lane, Lombard street, London, E.C. 
and over 130 branches in South Africa, 
fubscribed Capital £6,193,900, in course of increase 

to £6,250,000; Paid-up Capital £1,548,475, in course 
of increase to £],562,500; Reserve Fund, £1,865,700. 
Board OF DIRECTORS, 
Sir David M. Barbour, | E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G, Bir Spencer Walpole, 
James Drake, Esq., J.P. K 
Hon. Sir Charles W. 
Fremantle, K.C.B. 
Frederick Greene, Esq. 
This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centra! Africa and East 








.C.B, 
Right Hon, Lord Welby, 


Africa. Telegraphic remittances made. Deposits 
received for fixed periods, Terms on a 
WILLIAM SMART, London Manager. 





ANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon OFrrice—64 Old Broad street. 
I, 655 ccbavengcenseessonsnd £2,000,000 
Reserve Fund 


Oe em meee sent eeeeeeeeeee 


eee eeeee r 


£5,350,000 
Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
oe for collection. Telegraphic remittances 
made, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 








The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL ‘i £675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 





Credits issued, Current Accounts opened, Con- 
signments of Freduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 

RESERVE F'unps. 
STERLING RESERVE HELD IN LONDON AT 
ExcuancGeE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$10,000,000 
000 


ee y 7 





+ $10,000,000 


Silver Reserve oe 





—— $16,500,000 
Reserve Liability of Proprietors $10,000,000 
Court oF Directors AND Heap Orrice in Hoxe 
ONG, 
, Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Wm, Anastasius Jones,| Wm. Gair Rathbone, 


Esq. 
Carl Meyer, Esq. John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 
SIR EWEN CAMERON, K.C.M.G., } Managersin 
A. M, TOWNSEND, London, 
G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


ig. 











THE NATIONAL B 
LIM 


ANK OF SCOTLAND, 
ITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERYWE FUND 


Uncalled, £4,000,000. 
£1,030,000. 





HEAD OFFICE—Eprvevren. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary, 





LONDON OFFICE-37 Nicholas lane, Lombard street, B.C. 


J. 8S. COCKBURN, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. | 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £350,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman, 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah, 
Gibraltar, Malta, 
PARIS—(3l Rue Lafayette). 

H. R. Coomss, Manager. W. Hart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement’s lane, Lombard street, E.C. 


[HE BANK OF ADELAIDE: 
(Established 1865.) 

Capital, £500,000; Paid up, £400,000. 
Reserve Fund...... coceve £220,000 
Reserve Liability of Shareholders 600,000 

LONDON OFFICE—11 LEADENHALL 8T., E.C. 
Bills on all the Australasian Colonies purchased 
or collected. 


Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 


PERCY ARNOLD, Manager. 


HE BANK OF AFRICA 
(Limited). 
Bankers to the Imperial Government in Natal and 
Orange River Colony. 
Established 1879. 

Head Office—113 Cannon street, London, 
Subscribed Capital..........++++++ £3,000,000 
Te cossccesevcceceses SATEED 
Reserve Fund... 645,000 

The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills,and conducts all 
kinds of Banking Business in connection with 

Sout AFRica, 


eee ee eeeeereseeeee 


Deposits received on terms which may be ascer- 
tained on application, 
R. G. DAVIS, Secretary and London Manager 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital £1,078,875 0 O 
Paid-up Capital .......secsesccoee 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds 160,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

_" Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia, 

J. PATERSON, Secretar 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprtat, £1,000,000. SurscriBep, £500,000. 
Paip-up, £400,000. REsERVE Fund, £220,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco, 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. { Max Rosenhain, Esq. 
Alexandre Weill, Esq. | P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 





THOMAS NESS, ) 
JOHN FERGUSON, § 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the “Companies Acts” 
Registered 11th December, 1902.) __ 
HEAD OFFICE—1 Bank buildings, Lothb 
London, E.C, sce ree 
CAPITAL subscribed and fully paid, £1,500,000, 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, Cape Colony and Natal, as well as 
upon its Agencies throughout the South African 
Colonies. 
Deposits received for fixed periods on terms 
which may be ascertained upon application, 


Assistant Managers, 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794, 
Undivided Profits, £76,846, 

Head Office and Board of Directors: MONTREAL, 
General Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.c. 

Senfen Right Hon. LORD STRATHCONA 
Comasitnest AND MOUNT ROYAL, G.C.M.G, 
* (THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financia) Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager, 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcuTta, 
Subscribed Capital ..........+. Rs, 15,00,000 
Paid-up Capital..........ees0++ ” 
Reserve Fund .... 
Uncalled Capital .. 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 








LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up,£400,000; Reserve Fund,£200,000, 
Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
a ee Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 

advanced upon, or sent for collection. 
Full information on application at the Offices, 
94 Gracechurch street, London, E.C. 


HENRY M, READ Manager. 


BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 


Deposits. 24% Interest allowed on Deposit 
Accounts. 
Advances made, Stocks and Shares bought 


and sold. 
Apply C, F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 





THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 


Colony). 

London Office: Circus place, London Wall, B.C. 
Subscribed and fully paid-up Capital £1,100,000 
With power to increase to - ~- 4,000,000. 
Reserve Fund - - aa. 120,000. 


Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all oo yen of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

i. C., REYNOLDS, Manager. 
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ee 
Banks, &c.—Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


EsTABLISHED 1880, 





Capital Subscribed Yen 24,000,000 
ital Paid-up .- ee nae! 
Reserve Fund .- ee ae 9,320,000 


Damenee. = - 
y Soma, Esq. iyemon Kimura, Esq, 
eeenesake Misaki, Esq. a 
ichi Sonoda, Esa. ppei Wakao, Esq. 
— Yuki Yamakawa, Esq. 
pEnt—Nagatane Soma, Esq 
eee PaEsiDENT—Kamenosuke Misaki, Esq, 
Svp-ManaGER—H, Bekkey, Esq. 
Lonpon ManaGer—Yuki Yamakawa, Esq. 


Heap Orrice—Minami Nakadori, Yokohama, 

Lonpon Brancn—120 Bishopsgate street Within, 
London, E.C. 

Bompay Branch —Albert building, Hornby row, 
Fort, Bombay. 

Hone Kone Brancu—Princess Building, Chater 
road, Hong Kong. 

HawaAll— 

Kose Brancu—Sakayemachi, Kobe. 

Lyons BrancH—1l4 Rue du Garet, Lyons. 

Nagasaki Branch—4 Umegasaki, Nagasaki. 

NewcHwaNnG BrancH—Newchwang, 

New York Acency—63 & 65 Wall street, New York. 

Pexinc BrancH—Peking. 

San Francisco Brance—5l4 Montgomery street, 
San Francisco, 

SHancHal Branch—The Bund, Shanghai. 

TienTsIn Brancu—Victoria Road, Tientsin, 

Toxio BrancH—1l Hon Riogaye-cho, Nihonbashi- 
ku-Tokio, 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap Orrice: | 
17 BISHOPSGATE = WITHIN, LONDON, E.C, | 


RANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Eliya, Zanzibar, Mombasa, 

SUBSCRIBED CAPITAL .......++.+++ £1,000,000 
Paip-UP CAPITAL ....eeeeeeeeees2 500,000 
RESERVE FUND.......+2.+-+-++2+ 500,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the mirimum monthly 
balances at the rate of 2 per vent. per annum. 


BANQUE RUSSO-CHINOISE. 


Capital—Fully Paid up .. «+ Roubles 15,000,000 
0. contributed by the 
Chinese Government 

Reserve Funds .. “ P 
Heap Orrice: ST. PETERSBURG, 


Branches and Agencies— 


Andijan Kachgar Peking 

Batoum Khabarovsk Port Arthur 
Biisk Khokand Samarcande 
Blagowestchensk Kiachta Shanghai 
Bodaibo Kirin Stretensk 
Bombay Kobé Tachkent 
Boukhara Krasnoiarsk Teline 
Calcutta Kouantchendze Tientsin 
Chefoo Kouldja Tchita 

Dalny Moscow Tchougoutchak 
Hailar Moukden Tsitsikar | 
Hakodate Nagasaki Verchneoudinsk 
Hankow Newchwang Vladivostok 
Harbin Nicolaieffsk Werniy 
Hongkong Ouliasoutai Yokohama 
Irkutsk Ourga Zeiskaia-Pristan 
Kalgan Paris 


London Bankers Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
hreadneedle street, E.C. 


The Bank buys and receives for collection Bills 


of Exchange, issues Drafts, Telegraphic Trausfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business, 


THE LONDON in OF AUSTRALIA, 


2 Old Broad street, E.C. 








Subscribed Capital eeeeeesee+1,276,747 10 0 
Paid-up....ccccccccccccccccccccccss -- 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 


REMITTANCES made by CaBxE to Australia. 

Drarts, LETTERS OF CrED!T, and CrrccuLar Notes 
issned upon Branches and Agents. 

Brits oF ExcHanGeE on Australia NEGOTIATED or 
sent for Collection. 

InTEREsTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 








| Foreign Money exchanged. 


THE ECONOMIST. 
BAXk_ OF New ZEALAND | 


Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government, 
London Office—1 Queen Victoria street, London,E.C. 
CaPITAL, 

Four per Cent. Guar- 
anteed Stock .. ..£2,000,000 0 0 
Preferred Shares issued 
to Crown .. .. .. £500,000 0 0 
Ordinary Capital called- 
up under “Bank of 
New Zealand and 
Banking Act, 1895” 
£500,000 
Amount paid to 3lst } 
March, 1903 -- «- £429,688 5 2 
£2,929,688 5 2 


Nominal Reserve Liability on Shares £435,66012 0 

Grants Drafts on all its Branches and Agencies, 

and transacts every description of Banking Business 
connected with New Zealand, Australia, and Fiji. 
JAMES BAXTER, Manager. 


THE BANK OF TARAPACA AND 
ARGENTINA, LIMITED. 


Subscribed Capital .. ee ee 
Paid-up » on e< oa 
Reserve Fund de ae on 200,000 
Head Office—97 and orate street Within, | 
Cc 











Branches and correspondents in all the principal | 
places of South America. 





Cable Transfers, Drafts, attd Letters of Credit ; 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, | 
and other Banking business undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained | 
on application. 

ROBERT J. HOSE, General Manager. 


RICARDO FRANZ, BANKER. 
Import and Export. 
Cable Address: Franz. 
Lieber Code. A.B.C., Code. GUATEMALA, C.A. 
Atlantic Cable and Directory Code. 
Standt and Hundius. HONDURAS BRANCH: | 
RICARDO FRANZ & CO., 
Tegucigalpa. 





All kinds of Banking Business transacted. 
Checks cashed and issued. Letters of Credit for 
all parts of the World, and payment made on them. | 
Collections carefully 
and promptly effected at all points in Central } 
America at lowest rate. 

‘Mining and Land Titles. Patent and Trade Marks. 

Office Hours : Portuguese Consulate, 

9-12. 2-5. Office Hours: 10-12. 





‘ 


BERGENS KREDITBANK, | 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank 

(Berlin) London Agency. 
Cc. J. Hambro & Son. 

‘ Credit Lyonnais. 


| 


London Bankers: 





K.Tiiels 5,000,000 | 
Roubles 3,977,462 | 


| HALF-YEARLY GENERAL MEETING of the 


| the 20th day of July next, at one o’clock precisely, 
| for the following purposes :— 


| dividend, and the profit and loss account and 
| balance-sheet for the half-year ending 30th June, 


| Arthur Hill, Esq., of Messrs Speyer Brothers, and 
| Richard Frederick Cavendish, Esq., M.P., who 
| have been appointed by the board in succession to 





LONDON & WESTMINSTER BANK 
LIMITED. 

Notice is hereby given, that the ORDINARY 
London and Westminster Bank Limited will be 


held at the Head Office of the Bank, No. 41 Loth- 
bury. in the City of London, on WEDNESDAY, 





1.—To receive the directors’ report declaring a 


1904, and the auditors’ report thereon. — 
2.—To approve the election, as directors, of 


William Astle, Esq., and Richard James Ashton, 
Esq., both deceased. : 

3.—To transact all such other business as can be 
transacted at ordinary general meetings of the 


company. 
A. E, MANN, Secretary. 
8th June, 1904. ’ 

The Transfer Books of the Company will be 
Closed, to prepare for the dividend, on the Ist July 
next, and will be re-opened on the 5th July. 

Proprietors registered in the books of the com- 
pany on the 30th June will be entitled to the 
dividend for the current half-year on the number of 
shares then standing in their respective names. 





| General at Calcutta until 





NOBTH AND SOUTH WALES 
st 


BANK, LIMITED. 
ONE HUNDRED AND THIRTY-FIRST 
DIVIDEND. 


NOTICE IS HEREBY GIVEN that an Interim 
Dividend of Ten per cent. per annum for the 
Half-year ended 30th ultimo, on the Capital of the 
Company, and a Bonus of Four per cent. per 
annum, will be paid to the proprietors on and after 
the 15th instant at the Head Office and the various 
branches and at the London and Westminster 
Bank. The Ircome Tax will, as usual, be paid by 


| the Bank. 


The TRANSFER BOOKS will be CLOSED from 
this date to the 15th instant, inclusive. 
By order of the Directors, 
_ T. ROWLAND HUGHES, General Manager. 
Liverpool, 4th July, 1904. 


THE STOCK EXCHANGE. 


NOTICE. 
No member of the Stock Exchange is allowad 





| to advertise for business purposes, or to issue 


circulars to persons other than his own principals. 
Persons who advertise as Brokers or Share 


| Dealers are not Members of the Stock Exchange, 
| or under the control of the Committee, 


A List of Members of the Stock Exchange who 


' are Stock and Share Brokers —s be seen at the 


Bartholomew lane Entrance to the k of England 


WARD SATTERTHWAITE, 


| or obtained on a ao to 
Secretary to the Committee of the Stock Exchange, 


Committee Room, The Stock Exchange, 
London, E.C, 








_ INDIA 33 PER CENT. LOAN FOR 


300 LAKHS OF RUPEES. 


The Secretary of State for India in Council 
hereby gives notice that the Government of India 


| has issued a notification dated the 2nd July, 


1904, inviting Tenders for a Loan of three 


| hundred lakhs of Rupees (Bs. 3,00,00,000), bearing 


interest at the rate of Three and a-Half per cent. 
per annum, and not liable to be discharged before 


| the 3lst of December, 1920. 


Tenders will be received by the Comptroller- 

noon, and by the 

Accountants-General at Madras, Bombay, Allahabad, 

and Lahore, until the local time corresponding to 
noon Calcutta time, of the 13th of July next. 

The minimum rate at which tenders will be 

accepted will not be declared beforehand. It will 


| be recorded by the Comptroller-General before the 


tenders are opened, but will not be announced 
unless any are rejected as being below the mini- 


| mum. 


The instalments will be payable on the 25th of 
July, 22nd of August, and 19th September, 1904. 

Copies of the Notification published by the 
Government of India can be obtained on application 
to the Financial Secretary, India Office, White- 


| hall, 8.W. 


India Office, 9th July, 1904. 





THE NATAL BANK, LIMITED. 


Notice is hereby given, that an INTERIM 
DIVIDEND of Six per Cent. for the half-year 
ended 30th June ultimo, being at the rate of Twelve 
per Cent. per annum, has been declared by the 
Board of Directors, and that Warrents for such 
dividend will be transmitted by post from this office 
to all European Shareholders entitled thereto, on 
receipt o: same from the Head Office in Natal, 
probably about the end of August. 

J. 8. DUNCAN, 
London Manager. 

18 St. Swithin’s lane, E.C, 

7th July, 1904. 


METROPOLITAN DISTRICT RAIL- 
WAY COMPANY. 


ISSUE OF £500,000 FOUR PER CENT. PER. 
PETUAL DEBENTURE STOCK. 

Notice is hereby given, that DEFINITIVE 
CERTIFICATES can now be ISSUED in exchange 
for the fully paid-up Scrip Certificates, upon the 
same being forwarded to me, duly endorsed, with 
the instructions as to registration filled in. 

Secretary's Office, M. JONES, 

St James’ Park Station, 8.W., Secretary. 
7th July, 1904. 





ANTED, an Englishman with 
thorough knowledge of Banking. Must 
know French well, and be under 40 years of age. 
Salary £1,400 with £200 entertaining allowance ; 
free house. Applications by letter only, addressed 
to Sir Etwix Patmer, National Bank of Egypt, 
4and5 King William street, E.C,, not later than 
14th July, marked on envelope “ Application.” 
Original testimonials should not be enclosed. 








WHITELAW’S TELEGRAPH CYPHERS. 





MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and AN 
“ ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbers 


thereunder. 


Allin strict accordance with the decision of the London Telegraph Conference of June- 


July, 1903, and transmissible on and after 1st July, 1904. Explanatory Preface and Specimen Pages will 


be sent on application. 
DICTIONARY WORDS: 


All the various selections of these, so long in use, remain in full force as before, 


and have been included in the New Berne Official Vocabulary. 


y : “Y P =, 39 Lombard street, C.: sw S .. Lp. 4 Grace- 
WuHirELAW’s TELEGRAPH CypHER Orrick, 39 Lombard street, E.C.; SporriswooDE & Co ,- ' 
church street, E.C.; Patmer, Howe & Co., Manchester ; James Macienose & Sons, Glasgow. 
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THE ECONOMIST. 


en, 


[July 9, 1904, 





Gentlemen,—In conformity with our Statutes, we have the honour to report 
to you the operations of the Company during the year 1903. 


CONSTRUCTION. 
UNITED LINES. 


The expenses of construction for 1903 amounted to 3,147,757¢ 95h. 
This sum is divided as follows:— 








e h 
Expenditure on the stations ........0...seeeseee 1,946,448 65 
> » permanent way ..........-. - 1,144,878 94 

e a STO 06 cv cnen stances ___ 56,430 36 
DORR ic cccey ncaa snwerescsyscéoenesees 3,147,757 95 

On the 3lst December, 1902, the expenses of con- c h 

struction for the main lines had attained to the 

—y. ere ath bbbbek Nb Keke sénedasceaueente 511,622,807 83 
Be IGN oi0 ssc sckccccccccscscezecasse 3,147,757 95 


Total expenditure to the 3lst December, 1903... 514,770,565 78 


The division of the total expenses of construction 
between the Austrian and Hungarian networks was :— 


e h 

Austrian ROtWOEE, .0.c0cccccsvvecccececccccccces ++ 390,186,216 05 
BERTIE MOWER n ccc csccccscccsscovcseccces 124,584,349 73 
rn sipeeseeeabatonseeantn eeeeee 514,770,565 78 


The work of strengthening the iron bridges of the railways has been 
continued in 1903, in regard to 13 constructions at an expense of 
1,092,27lc 46h, and the expenses under this head, defrayed by the reserve fund, 
now amount to 7,077,655c 69h. 

In 1903 there was also withdrawn from the reserve fund 325,534c 69h, for 
reconstruction works and maintenance of rolling stock. 

The reserve funds at the 3lst December, 1902, amounted to 17,576,856c 87h, 
There was charged against them in 1903 the sum of 1,417,806c 15h, so that the 
balance at December 31, 1903, stood at 6,159,050c 72h. 


LOCAL LINES BELONGING TO THE COMPANY. 
On the 3lst December, 1903, the expenses of construction on the local lines 


of the company were :— e h 
For the line, Liesing to Kaltenleutgeben ........ 775,791 72 
For the line from Spielfeld to Radkersburg ...... 2,206,636 68 
For the line from Modling—Hinterbriihl ........ 1,013,350 50 


Médling—Hinterbriihl. In order to meet the requirements of traffic and to 
improve the returns of this line, we have renewed the electric power installa- 
tion and relaid the whole of the permanent way. 


ROLLING STOCK, MACHINE TOOLS, AND FURNITURE AT 
THE STATIONS. 
The expenses for rolling stock, working tools, and 


e h 
furniture at the stations have amounted to 3,946,705 11 


which has been expended as follows:— On locomotives, 2,098,380c ; on 
passenger carriages, 955,275c; on goods wagons, 408,486c ; on workshops, &c., 
94,313c ; on furniture and materials at stations, &c., 183,435¢ llh; and 206,81l6c 
was expended for mechanical installations and material for the Electric 
Railway from Médling—Hinterbriihl. 
The total expenditure up to the 3lst December, c h 

1903, for rolling stock, working tools, and furni- 

ture at the stations, amounts tothe sum of 145,223,896 41 
and is divided as follows:—Austrian network, 120,505,268c 57h; Hungarian 
network, 23,731,280c 22h; Local railroads, 987,347¢ 62h. 

Our stock of rolling material on the 3lst December, 1902, was composed of :— 
858 locomotives, 805 tenders, 51 wagon reservoirs, 1,965 passenger carriages, and 
25 for the Electric Railway, 496 luggage vans, 14,989 goods wagons, 268 ballast 
wagons, and 66 snow ploughs. 

STORES. 

On December 31, 1903, the value of our Stores was 

Which was distributed as follows :— 

Austrian network 


e h 
esee 13,229,307 72 





11,105,047 86 


EE, IIE, 0b. 5.0 46b0d06s 5666 6c00ddd00000% 2,102,270 10 
I < ccnnnd badd tht awedineecnseceee this 21,989 76 
RNG ti otekinbanciaddxh anbataxeeeen 13,229,:07 72 

On December 31, 1902, our stock showed a value of .... 12,835,883 62 
Showing an increase in 1903 Of ....ccccesccsccceccscces 393,424 10 


this being represented by an increase on the Austrian lines of 414,790c 84h, 
and a decrease on the Hungarian lines of 21,366c 74h. 


ROLLING MILLS AT GRATZ, 
The profits realised by the Rolling Mills in 1903 amounted to 494,897¢ 91h. 
The Capital Account amounted, to the 3lst December, 1903, to 1,172,507c¢ 10h. 
The value of the stores at the Rolling Mills was at the same date, 
2,654,486c 54h. 
THE COMPANY’S HOTELS. 
The net proceeds from our hotels at Semmering, Gorritz, and Abbazia, was 
in 1903, 439,967c 09h, representing 6°17 per cent. on the capital expended, which 
amounted at 3lst December, 1903, to 7,120,411lc 96h. 


FINANCES. 
The balance-sheet, 3lst December, 1903, stands as follows :— 
e h 
Caplin GhareS ....o.csccewsvcvccsecescsvpeesacces 346,715,256 77 
je ND. 6.90 en sitet nnes40.900<erenssebe 2,058,314,400 25 
en tctietanckédzeeennpecess bees 2,405,029,657 02 


Allowing for redemption, the capital expended upon the Tallways, the private 
property of the Company, and the old Italian lines, amounts to 2,479,505,129¢ 40h, 
this being distributed as follows :— 

Austrian network, including the aqueduct of 
Aurisina, and the value of one sixth share of 


the Vienna Circular Railway ceded to the e h 
NOE didi Chauvesueeudhsbakeedalducessceawkeeln 1,120,916,648 88 
bis nee buaenh pa Sees eMehoahand 5,464,953 29 
INE i. nies okie ese e 00 vn.cenees ceeds 241,447,011 15 





TE cM. ws is neevenemaend scone 1,097,405,640 91 
Private estate 14,270,875 17 


2,479,505,129 40 
——ee 











SOUTH AUSTRIAN RAILWAYS. — 


ORDINARY GENERAL MEETING on the 26th MAY, 1904. 


S. Exc. M. le Baron de Chlumecky in the Chair. 
REPORT OF THE BOARD OF DIRECTORS. 


The expenditure on capital acount thus exceeds the nomi i 
shares and obligations by the sum of 74,475,472c 38h, which ' ‘ee : 
17,243,847¢ 42h by deduction of 6,645,895¢ 70h pajd in 1896-9 on account of the 
balance of the price paid for the acquisition of the line from Vienna to Trieste, 
and for expenses, amounting to 24,439,105¢ 02h provided for in the accounts 
from 1886 to 1896, inclusive ; by expenses covered by means of the Special 
Reserve Fund, intended to provide for the depreciation of the amount retained 
on the ae of the 3% obligations, 5,666,748c 47h ; and by economies resulting 
for 1902 and 1903 from the redemption of the 3% obligations, and applied to the 
expenses of the Capital Account, and for working capital, 20,4 5e 77h. In 
= = apm — capital account = to 5,029,360c 43h. 

n course of the year 1904, we shall be doubtless in a position 
capital expenditure the sum of 6 million crowns. P that fin 


WORKING OF THE LINE. 
RECEIPTS. 
The gross receipts from the working of the lines e h 


_ (comprising sundry receipts) amounted in 1903 to 111,724,952 68 
Showing, on the receipts of the preceding year, 
108,751,553 50 


which were ......ccceeee ececccene oe 
Te ee 2,973,399 18 
Or 2°7 per cent. 


The division of the gross receipts for the year between the Austrian and 
Hungarian networks was: 19053. 


———— 


wee eeereeene 











c h c hk 
Austrian network ............ 94,498,103 60 + 2,545,510 87 
Hungarian network .......... 17,226,849 08 + 427,888 31 
111,724,952 68 + 2,975,399 18 
— 
PASSENGERS AND LUGGAGE, 
The number of passengers * on all the lines in 1903 c 
Wo n.n000000004eebesstconscecnsdecnesaee seeeeee 23,548,848 
eee WRB a «0 0n8900000006060000be0enn vestiene 23,299,970 
Am inctenne tn. T008 Oho cc vcrsscevcocsicicctncisass 1,248,878 
Or 1'1 per cent. c.hUh 
The proceeds from this traffic were in 1903 ...... 31,254,381 92 
Bee Fe CUO WOT os cv cvcccescvsecbecnevcetastage 30,127,080 17 
Ams froweste tn BERS OF... «00500 cccscessenenseveses “1,127,301 75 


Or 3°7 per cent. 
The division of these results between the Austrian and 
gives the following figures :— 


AUSTRIAN NETWORK. 
z 


Hungarian railways 








Pamengers * GTS vscccnsicccevsscicoccensaael 21,411,266 
DR ROE waivcsocns cnscncameonesansa the 9650 senekennh 21,211,400 
Cg Gi Scvense £6. WFNS GE oc ccccccdnscesctavdes 199,866 
Or 0°9 per cent. c h 
emotes te BD nnn cacccvenas secseaeesxcnansaeee 27,429,062 19 
Serre Neeketensuee sae és 26,593,288 09 
ée., an increase in 1903 of .........0.ssseeeceuee 835,774 10 
Or 3°1 per cent. 
HUNGARIAN NETWORK. 
Passemmpers * 3 TOSS odckvccny d00s0icd xédécnccatees 2,820,126 
ae OR W- obesesates 2,717,223 
é2., am fnavense GR. SURES cic cctvceceteecesese 102,903 
Or 3°8 per cent. c h 
PUORCSES TR BONS ihc ceiece cv ctetees cdiptivedavees 3,825,319 73 
BR. FEED 0 vcnccnss sedesdauiccdedeedurncvesteseelcenn 3,535,792 08 
ie., om inorense in 1905 Of ...0ccvcccsssousenccee 291,527 65 


Or 8°2 per cent. 

The mean distance travelled per passenger has changed :—On the’Anstrian 
network from 33kil 34m to 33kil 3lm; on the Hungarian network from 48kil 
27m to 47kil 45m ; on the entire system from 35kil 99m to 35kil 99m. 

The mean proceeds per passenger per kilometre have changed:—On the 
Austrian network from 0°0576c to 0°0385c; on the Hungarian network from 
0°0269c to 0°0285¢ ; on the entire system from 0°0359ce to 0°0369c. 

The amount of luggage carried on all our lines amounted to 37,139 tons, as 
compared with 36,285 tons in 1902, an increase of 854 tons, or 2°4 per cent. 

The receipts from luggage amounted to 1,545.11le 07h, as compared with 
1,470,073c 22h in the previous year, an increase of 75,037c 85h, or 5"1 per cent. 

The results of the passenger traffic have been very satisfactory; the number 
of passengers carried has increased on both systems, and the receipts have 
risen in a still greater proportion. 

The average receipts per passenger and per kilometre also increased. It may 
be further remarked that the new tax on railway tickets collected in Austria 
from the lst January, 1903, the product of which has amounted to 2,837,137¢ 
for our Austrian System, has not sensibly interfered with the carriage of passen- 
gers. Proof is thus afforded that our tariff could very easily support the 
increase, and it is only regrettable that the whole profit of that increase 
returns to the State, while we have to bear any resentment with which it is 
regarded by the public. 

The luggage traffic has been satisfactory, the receipts having increased as 
regard both the average result per ton and per kilometre, 


MILITARY TRANSPORTS. 

The number of soldiers carried on all the lines in 1903 was 540,217, as com- 
pared with 527,532 in 1902, thus showing an increase in 1903 of 12,685, or 2°4 per 
cent. 

The receipts were : in 1903, 765,437c 60h ; in 1902, 840,030c 53h; showing @ 
decrease of 74,592c 93h, or 8°9. 

FAST TRAINS. 


The tonnage of the fast train service amounted on all the lines in 1903 to 
118,780 tons, as compared with 125,584 tons in 1902, showing a decrease in 1903 
of 6,804 tons, or 5°4 per cent. The receipts amounted to 4,354,682c 48h, as com- 
pared with 4,414,326c 09h in 1902, showing a decrease in 1903 of 79,643 61h, or 
18 per cent. 

The division of these results between the Austrian and Hungarian networks 
is as follows :— 

The Austrian network carried, in 1903, 102,765 tons, as compared with 109,062 
tons in 1902; showing a decrease of 6,297 tons, or 5°8 per cent. 

The receipts of the Austrian network were in 1903, 3,714,778¢ 72h, and in 1902 
3,802,328c 6lh ; showing a decrease in 1903 of 87,549c 89h, or 2°3 per cent. 





























